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Crash of Apple 
Gulf Air 
Boeing 
kills 112 


Computer 

shares 

tumble 


BL makes first trading 
profit since 1979 


Br KENNETH GOODING, MOTOR INDUSTRY CORESPONDENT 


A r,nir Air ttm-iir.,' 737 crashed 
near Ahu Dfialii Lilting all 112 
people aboard. Moat of the 
passengers on the Pakislap- 
Bali rain tlicht worn- raid it an is 
returnin'; to wurk in tlie Gulf 
after a holiday. 

Pakistani fliybt controllers 
heard an emergency calf from 
the let as it entered Ihe Bahrain 
cnnlr?! area, but Ihe pilot 
Save no more information 
before the crash. 

Rallying: cry 

Iriher.il leader David Steel told 
tiie party's mrcinbly that they 
must develop Hu? Alliance and 
capture Ihe julellrriu.il initia- 
tive from tins Conservatives. 
Back Pa;e 

Cash for victim 

Tersa Sybej. 19. who was 
attacked bv "Vorl.Fhire Kipper" 
Peter MulVliiTe in lflW. was 
awarded £2u.0iKl compensation 
for her ordeal. 

Manila violence 

Police used tear .yas and 
truncheon? to break up a 

r» = 1 1.. ir !■•<■•* Toi* v r.'Kin 'i ent.i 
outr-ide liic l ..v embassy iu - 
Manila. Philippines. Marcos 
clamps (Irivsl, Page 2 


• APPLE COMPUTER share 
price fell from $33 to $24.5. 
wiping more than 25 per cent 
nlT its market value on news 
that it expects a sharp drop 
in fourth-quarter profits from 
:?lS.7m last year to between $5m 
and $Sm. On the U.S. over-the- 
counter market, 3m Apple 
shares were sold In the first 
25 minutes of trading. Page 27 

• EQUITIES drifted down 14! 
in thin trading, lo 70G.9 lor a 
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BL MADE Its first trading 
profit since 1979 in the first 
half to end-June this year: 
£1.3m compared with a £61.3m 
trading loss in the same period 
a year ago. 

The state-owned .group 
reduced its net loss by 66 per 
cent compared with the first six 
months of 1982, from £143.4m 
to £48.4m. 

The board said yesterday 
there were “ inevitable uncer- 
tainties in the second half oF 
the year. Nonetheless, it 
remains the board's objective 
to approach break even for 1983 
as a whole at the level of profit 
before interest, tax and extra- 
ordinary items." 

The improved trading per- 
formance in the first half of 
the year was entirely attribut- 
able to the cars division. All 
the cars companies — including 
Austin Rover, the volume 
business — traded profitably. 

As a result the cars division 
made a trading profit of £3 7m. 
a reversal of the £37 m loss in 
the first half of 1982.. But the 
commercial division. Land 
Rover-Leyland. saw its trading 
loss jump from £21m to £34m. 

’ BL s net loss was substantially 
reduced mainly because the 
group has nearly completed its 
major rationalisation pro- 
gramme. which involyved 
redundancies and plant 
closures. 

So the extraordinary charges 
for these items were reduced 


BL— FIRST HALF 



1982 

1983 


£m 

£m 

Sales 

1,455 

1,67! 

Trading profit/ 
(Ion) 

(6TJ) 

13 

Interest 

45 a 

41 J) 

Pre-tax loss 

106S 

393 

Tax 

3.7 

4.1 

Minorities 

IS 

23 

Extraordinary 

items 

111J 

13 

Net loss 

143.4 

4M 

Depredation 

72.8 

883 

Vehide product'll 
000 units 

TXT 

293 

Vehicle sales 

000 units 

26T 

281 


to only £I-Sm in the first half 
of this year against £31.7m for 
the same period of 1982. 

During the six months world- 
wide employment within BL 
remained stable at 103,000, 
which included 85,000 in the 
UK. 

The only workforce cuts 
indicated for the future are 
the closure of (he Bristol bus 
plant, with the loss of all 530 
jobs, and another 400 jobs are 
to go at the Leyland truck plant 
at Bathgate in Scotland — all due 
to take place in the second half 
of this year. 

BL pointed out yesterday that 
Land Rover-Leyland normally 


derived two-thirds of its revenue 
from overseas sales, largely in 
developing countries. 

The shortage of foreign 
exchange in those markets had 
a severe impact on both Leyland 
Vehicles, BL’s truck business, 
and Land Rover. An improve- 
ment in UK sales for both 
companies was not enough to 
offset the drop in export 
revenue. , . . 

The cars group benefited from 
the record demand in the UK 
during the first half, while 
jaguar pushed up volume sales 
by 51 per cent In the U.S. 

Demand overseas Is not ex- 
pected to improve significantly 
in the second half of 1983 and 
BL’s performance in the re- 
mainder of the year will there- 
fore largely depend on the 
demand for new cars in the UK. 

In the first half BL’s sales 
revenue rose by £216m to 
£l,671bn, reflecting a 20,000 unk 
increase in vehicle sales to 
281.000. Vehicle production 
rose from 287,000 to 293,000. 
Export revenue amounted to 
£447 m and BL estimates that 
in the six-month period it con- 
tributed £360m to the UK trade 
balance at a time when the 
British motor industry as a 
whole was in the red on this 
account by £1,422 bn. 

The group said its cashflow 
Continued on Back Page 
Productivity car boomerang, 
Page 21 
Lex Back Page 
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Protesters held 

An unofficial Soviet invalid 
rights group said three handi- 
capped people were committed 
to psychiatric hospitals for sup- 
porting their campaign. 

Soviet warning; 

The Soiiei news agency T ass 
said U.P.- Japanese naval 
manoeuvre? due in start next 
week were provocative and 
dangerous. 

Unionist boycott 

■Unionists MPs and councillors 
are to boycott next week's visit 
to Ulster by a delegation of 12 
leading politicians from the 
Irish Republic. 

Capetown clash 

Rio* police fired rubber bullets 
and tear gas at black squatters 
protesting at the demolition of 
a makeshift camp outride Cape- 
town. 

West Bank move 

Israel is to expand the Jewish 
enclave in Hebron, on the West 
Bank. aft«r the nriing Israeli 
mayor withdrew legal objec- 
tions filed by Ills Arab pre- 
decessor. Coalition offer. Page 2 

Space to let 

The U.S. space agency Nasa and 
Fairchild Industries agreed to 
develop n $200m {11.13m) space 
platform Tor commercial leasing. 

Wine into water 

Stockpile? of alcohol seized from 
bars ami shops were thrown 
into the Nile at Khartoum, as 
part of Sudan’s move to stricter 
Islamic observation. 

Briefly H . . 

Caribbean state of Saint Chris- 
tooher and Nevis joined the 
UN. 

Size well B inquiry heard its 
first local objector. 

Floods swept away a village of 
50 people in Assam. 


9 GILTS were firm and shorts 
gained up to 2, longs up to f. 
Page 28 

• HANG SENG index in Hong 
Kong fell 63.58 to 785.48. 
Coupled with Monday’s sharp 
fall, the index has lost 130.63 
points over the week. The Hong 
Kong currency also fell to a 
record low of HKSS.6 against 
the U.S. dollar, following a 
similar plunge last Saturday. 
Page 2 and Page 28 

• DOLLAR fell to' DK 2.657 
(DM 2.678), FFr 8.08 (FFr 
8.095), SwFr 2.15 (SwFr 2.1685) 
and Y239.9 (Y242.5). Its trade- 
weighfed index was 128 (128.7). 
Page 25 

• STERLING rose 30 points 
In 81.502 but fell to DM &S925 
(DM 4.0175), FFr 12.0725 
(FFr 12.1325). SwFr 3-23 
(SwFr 3J2525) and Y360.5 
(T363.75). Its trade-weighted 
index fell lo 84.7 (85). Page 25 

• GOLD ruse $4-5 In London 
to 5413J and in New York the 
September Comes settlement 
price was $416.5. Page 25 

• WALL STREET was 4.47 
down at 1,233-05 just before the 
close. Page 24 

• TEXACO has beaten off a 
late challenge from Mobil for 
the better marketing and refin- 
ing assets in north west Europe 
of Standard Oil of California in 
a deal reckoned to be worth 
nearly $300xn. Back Page 

• BNOC has told customers and 
suppliers there should be no 
change in the basic North Sea 
oil price of $30 a barrel in the 
fourth quarter. Page 3 

• HALL ENGINEERING first 
half pre-tax profits fell from 
£5.4 lm to £2-S6m on poor trad- 
ing conditions in the UK and 
South Africa. Page 22 

• NEWMAN INDUSTRIES rre- 
tax profits for the half-year to 
June 30 rose from £0.64m to 
£1.59m. largely because of a 
reduction in interest charges 
after refinancing undertaken in 
the first quarter. Page 22 
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BY HUGH O'SHAUGHNESSY. LATIN AMERICA CORRESPONDENT 


BRAZIL WILL cut its payments 
to foreign creditors if the world 
prices of coffee and sugar, two 
of the country's staple exports, 
fall. This blunt threat was 
issued in London yesterday by 
Sr JoSo Camilo Penna. Brazilian 
Minister of Industry and Com- 
merce, on the eve of the annual 
meeting of the International 
Monetary Fund in Washington. 

Sr Penna made clear that he 
felt hts country bad little, if 
any. hope of meeting its inter- 
national financial obligations if 
it were not able to increase its 
exports. 

Wrestling with a foreign debt 
of about $90bn, Brazil has just 
signed a letter of intent to the 
IMF. in which it promises lo 
pursue policies of deflation and 
austerity. 

The Minister revealed that the 
Goverment wag planning to fix 
maximum prices for staple 
goods, such as food and clothes, 
and would move quickly to 


decree a reduction in domestic 
interest rates if it thought that 
necessary to reduce the impact 
of the latest austoriy measures 
on the poorest sections of the 
population. 

Warning of the danger of 
widespread social unrest in Bear 
zil if excessive austerity were 
imposed, Sr Penna commented: 
“There are millions of humble 
people in Brazil. But they must 
not be made to suffer humilia- 
tion.” he- added. 

Sr Penna said that the 
Government of General Joao 
Figueiredo was willing to cut 
living standards.' reduce wor- 
kers’ wages and cut the profits 
of companies.. 

He forecast that the terms of 
Brazil’s letter of intent to the 
IMF would be passed into law. 
either by a congressional 
majority or by presidential 
decree, before the end of next 
month. 

He warned however "We are 


willing to indulge in brinkman- 
ship on the question of the 
policy of austerity, but we are 
not willing to jump over the 
precipice and threaten the social 
and economic fabric of the 
country by imposing excessive 
hardships.” 

Making no secret of his bitter- 
ness towards the. funds, the 
minister said that its “manual 
of procedures” was “obsolete” 
and needed urgent revision. He 
added: “While the fund's rep- 
resentatives were in Brasilia 
recently, telling us to expand 
our exports to Argentina and 
cut our imports from them, an- 
other IMF team was in Buenos 
Aires telling the Argentines to 
cut their imports from Brazil 
and sell more to us.” 

Sr Penna said that Brazil 
would not join other develop- 
ing countries in a ‘‘debtors’ 
cartel.” The Brazilian Govern- 
ment, however, was prepared! to 
Con tinned on Back Page 


PROGRESS IN negotiations for 
a ceasefire in Lebanon faltered 
last night when Syria . was 
understood to have raised fresh 
obstacles. The setback .came 
after a day of mounting opti- 
mism. 

Two U.S. marines of the 
multinational peacekeping force 
were wounded in the early 
evening when their positions 
near the international airport 
i came under mortar, machine- 
gun and rifle fire. The marines 
responded with artillery fire. 

Earlier President Amin 
Gemayel of ' ’Lebanon ' had 1 
accepted the terras of a peace, 
plan, which was then taken back 
to Damascus for approval by 
Syria and its Druze allies. 
Reports from the Syrian capital 
suggested that President Hafez' 
al-Assad had demanded fresh 
concessions from Mr.Gemayel. - 
The plan for a ceasefire in- 
volved few preconditions, 
according to officials. The main 
ahn of the proposal was that 
troops on both sides would stop 
firing, hold their preseat posi- 
tions, and allow fn observers 
to police the end of hostilities. 

It is still unclear how many 
observers would be sent, though 
they may number up to 600; 
or where they would come from. 

The ceasefire would be fol- 
lowed by negotiations, prob- 
ably in Saudi Arabia, between 
the Lebanese Government and 
the Syrian-backed opposition. 

Over the past week the main 
focus of Syria’s objections to a 
ceasefire has been Inclusion fa 
the talks of Mr Chafiq Wazzan, 
Ibe Prime Minister, and Mr 
Karoal aKAssad-tho parliamen- 
tary Speaker, 

The proposals were taken to 
Damascus by Mr Rafic Hariri, a 
Lebanese businessman who has 
been helping the Saudi media- 
tion efforts. 

As the . Saudi-backed peace 
Initiative acquired a . new 
urgency, fighting on the battle 
front eased off. Government 
soldiers fa the key ridge-top 
town of Souq al Gharb were . 
hopeful yesterday that there 
would be no more assaults on 
their battered positions. 

" We expect a ceasefire,” said 
an officer in an armoured per- 
sonnel carrier. “This is an 
abnormal day for us. In the 
past the enemy were attacking 
from Qaifoun and Aley every 
six hours.” ’ . . 

Soldiers belonging to the six 


battalions bn the ridge looked 
tired but were in high spirits, 
partly because there was little 
incoming fire. 

It has become clear- since 
Monday . that the.UB. Govern-: 
-meat will give all the .military 
backing Necessary to the 34,000- 
. strong Lebanese Army to pre- 
vent its defeat. 

’* The armada off .tiie Lebanese 
coast is being reinforced by the: 
battleship New Jersey with its 
16 inch guns; If no ceasefire is 
reached — and there, have been 
-numerous . disappointments fa 
the past-then it is likely that 
the U.S. will use its air force as 
well' as its naval artillery. 

In . the three-week war the 
Druze - have defeated the 
Christian militiamen who 
entered their territories, while 
Syria has moved a long way to 
fill the political vacuum left by 
the Israeli' withdrawal to -the 
Awali River. 

It has failed, however, wholly 
to destroy Mr Gemayel’s 
Government, as it would have 
Hked.. 

David Housego writes from 
Paris: The French Government 
tried to minimise any damage 
to its relations with Syria and 
with the Druze community in 
Lebanon that might follow from 
Thursday's attack by French 
planes on Druze militia 
positions. . 

.. The Government said France 
" had no enemy in the Lebanon; 
but a. duty to protect French 
troops." 

The statement reflects the 
French desire to retain a reputa- 
tion - -for • impartiality in 
Lebason; with, which! France has 
historic links, and to avqid 
worsening of relations, with 
Syria. France believes Syria 
has a major influence In the 
Iran-Iraq conflict as well as in 
Lebanon. .... 

Opposition parties expressed 
satisfaction at the air strike. 
M Chirac, mayor of Paris and 
leader of the neo-Gaullist RPR, 
criticised the Government last 
week for not reacting faster to 
attacks on French troops.: 

USS Jersey profile. Page 2 


Beer flows 
as Aussies 
get taste 
of victory 

By Michael Themp*on-Noel 
in Sydney 

NOTHING IN the wide blut 
world matters as much tt w 
Australians as punching they 
opposition firmly on Lhe nnse.^ 
For that reason, Australia woke^ 
this morning -in a mood of# 
fevered celebration at the'fi 
thought that Australia n— * 
the America's Cup challenger - r 
from the Royal Perth Yacht;;. 
Club— has sailed to within a-;: 
whisker . of sport's most-r 
elusive prize. . f; 

If the Perth lff-inelre yacht* 
beats .Cup defender Liberty 
in today’s deciding race off:-? 
' Newport, Rhode.. Island. Aus-i-, 
. tralia will rock from side to* 
side. )) 

It was listing happily yester-'r 
day, with flags flying, beer^j 


and - the 
with 
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flowing 
clogged 
Matilda. 

In Perth last night, it was saidd 
that victory today would;: 
necessitate the .building of-i 
. at least two new international * 
hotels to handle the influx jjf : 
visitors expected in 1986 for 
the return challenge. State 
tourist officials were already 
counting the cash. 

Vltis unreal,” * said the yacht 
dub. “ completely unbeliev- 
able.- • , 

At Perth’s mam post office, i 
arrangements were being I 
made for a film of the race to 
be packaged in a time capsule 
and boried for posterity. 

From Adelaide, a methusdah. 
of Hardy’s Grand Reserve 
champagne was despatched on 
a lightning journey to- - the 
Newport dock; While ’in Syd- 
ney,- advertising charges in 
'the final race telecast zipped 
from AS50 to AS 1.500 for half ' 
a minute. 

For many Australians, the hero >• 
of the hour is not particularly ! 
Alan Bond, the millionaire n 
Perth backer of Australia II, 
even though he has dug deep 
in bis pocket to bring home • 
the Cup and has shown the - 
" robber barrens ” of the New : 
York Yacht Club that when it i 
comes to miring it, Austra- ; 
Bans 'hold their own. 

Nor is the hero necessarily ' 
skipper ' John Bertrand. , 

- though he is admired, along 
, with- his muscle-bound, sweat- ; 
Continued on Back Page I 
Report from Rhode Island, 

Page 19 ' 
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Acrow to close its tube works 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated) 

RISES Utnlcch 220 + 17 

Exch. t*pc 7W3 ...£112i + i Wesilmd : 145 + 11 

Brit. Home Stores... 221 + 6 Had-snn Pet- Inti. ... 116 + 12 

Cullen's Stores A ... ISO + 25 Itnp. Coot. Gas. 268 + 11 

Eagle Star 4S0 + 25 . Invent Energy 258 + 3 2 

Electrncorapoucnls .266 + 9 Km 5a Kolias Rubber 190 + 12 

Empire Stores 65 + 10 Ma-ia.vsra Rubber ... 142 + 10 

Evered lin + 12 Hartehccst Gold ...£53i + 1J 

Henlys SS + 5 Stiirmitcin Gold ...£12j + J 

ICL 63 + 5 Valiant Gold 25j + 3 

IntL Signal- & Chtrl. JS4 + 20 Western Mining ... 274 + 8 

London ft Northern 75* + 4 FALLS 

Marler Estates 91 + G EL 72 — 5 

Midland Ban!; ...... ‘I73 + 3 Cable ft Wireless ... 445 - 12 

Muirhcad 13 1 + 6 Dun-top Hides 51—6 

Newman fads Jfl + 4 Hutchison Whampoa SI — 11 

Farfc Flaw tors. ...193 + 5 ICI 52S - 6 

Pr. of Walts Hotels 125 + 7 Jardinc Mallieson ... 82 — 12 

Saatohi & SauU'hi ... 540 + 50 Ncwarlluli 560 — 30 

Spring Ham Corpn. 170 + 13 Atlantic Res 450 — ' 10 

Ttosco JTS + 6 Hamilton Oil G.B. ... 185 — 32 


BY PETER BRUCC 

ACROW TUBES, one of Bri- 
tain's biggest private sector 
steel tube producers and part 
oF the troubled Acrow engineer- 
ing group, will cca^e operations 
next month. The decision was 
prompted by a fall in custo- 
mers, chronically weak tube 
prices and increased foreign 
competition. The British Steel 
Corporation (BSC) has agreed 
to buy Acrow Tubes’ equipment 
at Saffron Walden in Essex for 
£2.5ul 

The withdrawal from tube- 
making -will mean a loss of 72 
jobs from the 365 at Aerow's 
Coronation Works fa Saffron 
Waldon. Acrow Enginers, Acrow 
Galvanising and ' Crawley 
Refrigeration will continue to 
operate from the site- 

Mr John Lee, Acrow Tubes’ 
managing director, said yester- 
day BSC had- been approched 
two months ago, and that a final 
decision to close had been made 
in the past few days. The move 
is a breakthrough for BSC, 
which has long argued that 
manufacturing overcapacity in 
the UK was forcing down tube 
prices. 

Acrow Tubes made 40,000 


tonnes of welded tube and hol- 
low sections last year, about 8 
per cent of total UK output in 
the small diameter ranges which 
are used mainly in construc- 
tion. 

The closure of Aerow’s two 
tube mills will not, however, 
completely relieve market con- 
gestion in the UK, analysts said. 

Some 550,000 tonnes of 
welded tube of up to 6 J Inches 
diameter, worth up to £150m was 
thought to have -been available 
on the UK market last year. 
Tubemakers believe this would 
need to be cut to 400,000 tonnes 
to restore price stability. 

Acrow Tubes was one of four, 
private producers which earlier 
this year accused BSC of trying 
to drive them out of business 
after the corporation cut its 
tube prices by 25 per cent and, 
almost simultaneously, raised 
the price of strip, from which 
tubes are rolled, by 10 per cent , 

This enabled BSC to reclaim 
the five to 10 per cent market 
share lost in 1982 when It raised 
tube prices 25 per cent By 
the end of the spring, BSC held 
about ■ 65 per cent of the UK 
market, TI about 12 per cent. 


followed by Acrow with 9 per 
cent and Natural Gas Tubes 
per cent 

The BSC price cut came as 
private tubemakers were pre- 
paring to combat imports which 
doubled in 1982 to 70.000 
tonnes. Largely because of 
sterling's weakness these will 
probably fall by more than 
20.000 tonnes this year but an 
expected strengthening of. tube 
prices in the summer has failed 
to materialise. 

If anything, Mr Lee said, 
prices had further softened 
since the beginning of the year 
and In the past few weeks 
Acrow had barely been recover- 
ing its fixed costs on tube sales. 

The deal with BSC is unlikely 
to have any major effect on 
Aerow’s balance sheet — in 
fact, the company’s non-voting 
“A” shares were unchanged at 
17p after the announcement 
yesterday — bat its relief at 
withdrawing .from, the market 
will be considerable. 

Acrow recently announced a 
pre-tax loss of £14m for 1982-83, 
up from £3 .9m the previous 
year. 
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A BETTER 
WAY0F BANKING 


HIGH INTEREST 



TIfeHigti Interest Bank Account With; 
Robert Fleming, Bankers provides you 
witian easy route to moneymarket ; 
rates of interest- These are normally y 
appreciably higt^tbanT^aybank ' . 
deposit accountrates. ■„ . 

TThedailr rate at mlEia9tnricsividiBatket<iiiii&tlaiK.0a. ' 
23rd Stptmib<rr 1983 it twui 9JXn. Tbe effective aama l nw 
ahuirn reflects Uw beurfh. of CHqmdfm a* ttttritof mafitios 
inteiwa: daily. "Die uxal unaa interest earned cwtr I 
Oat the 


INSTANT ACCESS 

"We provide you with a cheque book 
for makingwithdrawals or paying bills . 
o££250 or more. Interest is paid right up 
to the^ working day beforeyour cheque 
is presented for payment 



NO BANK CHARGES 

- Unlike many bank accounts there are 
no bank charges, no charges for 
withdrawing funds or transferring them 
to other bank accounts, and no interest 
penalties. - 

Deposits can he paid in through any 
clearing bank and again . there is 
normally no fee charged- 

Further details 

-For further details please return the - 
coupoiror phone 0708-66966. 

.Robert Fleming &Co-Xixnited . 
accept deposits as prmdpaland 
Save & Prosper Group Ltd 
coHect depositsas their agents. 
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Marcos clamps 
down on protests 
by opposition 


BY EMILIA TAGAZA IN MANILA 


TOE Philippine Government 
,-esterday i massed restrictions 
>n protest rallies and marches 
blowing the bloody clashes 
between student demonstrators 
ind police, which left 10 dead 
tcri almost 150 injured. 

General Fabian Ver. armed 
iorces chief, said that mass 
demonstrations without proper 
government permits would be 
iispereed, and that all persons 
fusing civil disturbances, such 
is barrages of noise, will he 
■arrested. “From now on, anti- 
riot groups will be armed." 
General Ver said. 

As General Ver made his 
announcement, demonstrators 
>n the country 'c prime business 
fistrirt of Makati were dis- 
persed by tear gas. 

Office staff in Ayala Avenue. 
Manila's Wail Street, began to 
protest against the continued 
rule of President Ferdinand 
Marcos in mid-afternoon. 
Hundreds of employees urged 
drivers to honk their car horns. 
Within minutes, however, police 
put an end to the festive 
atmosphere and dispersed the 
crowd with tear gas. 

A Blue military jeep carrying 
uniformed men with gas masks 
and armed with machine guns, 
was also at the scene. 

Thousands of students from 
the university in downtown 
Manila marched on the U.S. 
embassy. They were also, dis- 
persed by riot police using tear 
gas. 

The Justice for Aquino. 
Justice for All Movement 
fJAJA). the organisers of 
Wednesday's rally in which 
more than 100,000 took part. 



^.^reRfisss 

President Ferdinand Marcos 


said it would organise more 
peaceful protests. 

JAJA, which includes . the 
relatives of Mr Bengno Aquino, 
the opposition, leader who was 
assassinated, and several opposi- 
tion groups, . said JAJA’s 
strategic aim is to obtain the 
resignation of President Marcos 
and his entire cabinet through 
peaceful means. 

The opposition is also talking 
of holding anti-American 
demonstrations against Presi- 
dent Ronald Reagan if he goes 
ahead with his planned visit to 
the Philippines in November. . 

Renter adds from Manila: 
Cardinal Jaime Sin, the Roman 
Catholic Archbishop of Manila, 
was meeting President Marcos 
last night in an attempt to ease 
the political tension, church 
officials said. 


Spain’s Economy Minister 
unveils cautious budget ; > 


Italy to 
co-ordinate 


Mafia fight 
in Rome 


By James Buxton in Renta 


BY TOM BURNS IN MADRID 


SPAIN’S Economy Minister, Sr 
Miguel Boyer, yesterday un- 
veiled a cautious 1984 budget, 
the first full budget since the 
country's Socialist Government 
took office last December. 

It is aimed at reducing the 
deficit by holding down Govern- 
ment spending and by slightly 
increasing income tax. 

*’ Fortunately, the Socialist 
Government is realistic," Sr 
Boyer- said. • The budget re- 
flected "the limitations of 
reality” 

In accordance with Spanish 
custom, he deposited the break- 
down of the budget proposals In 
Parliament in advance of bud- 
get debates scheduled to start 
next week. 

In the 19E4 budget, the deficit 
is brought down from represent- 
ing S per cent of Gross Domes- 
tic Product to 5.5 per cent. 

Containment and reduction of 
what Sr Boyer termed “ an enor- 
mous structural deficit ” 
emerged as the chief focus of 
the Economy Ministry’s policy. 

The Spanish deficit had shot 
up from just over 3 per cent of 
GDP in 19S1 to just under 6 
per cent in 1982 and to 6 per 
cent by last week. 

Sr Boyer said the 1985 budget 


would aim to reduce the gap to 
5 per cent of GDP and to 4;5 per 
cent the following year, the last 
of the Socialist Government’s 
four-year mandate. 

Sr Boyer claimed that the 
planned reduction of the deficit 
was proportionately greater 
than • in other . Western 
economies. “ A continued .6 per 
cent; budget . deficit, would 
seriously threaten investment in 
non-public sectors of - the 


economy, 1 ’ he stated. 


Although the deficit would be 
down when set against GDP, 
the net deficit which is planned 
as Ptas 1.3bn (£5.7 m) is up on 
1983*5 Ptas l.lbn shortfall. 

Sr Boyer said that spending 
in the 1984 budget would total 
Ptas 5.3bn and that income 
would gross Ptas 4bn. 

The .chief thrust . of Sr 
Boyer's fiscal policy is to raise 
income tax. The basic income 
tax rate on an income of 
Ptas 3m for a family with two 
children will be 22.9 per cent, 
higher than last .year. Incomes 
of Ptas Jjn will be taxed at the 
1983 rate. Sr Boyer said that 
corporation taxes would remain 
stable but that capital gains 
taxes and death duties would 
be increased. 


Dismissals threat lifted 


BY OUR MADRID CORRESPONDENT 


WORK RETURNED to normal 
at the troubled state-owned 
integrated steel plant of Altos 
Hornos del Meduerraneo 
(AHM) at Sagunto yesterday, 
after management decided to 
lift dismissal notices. 

The 350 workers, who had 
been defying management 
orders by working on a discon- 
tinued production line, agreed 
to work elsewhere in the plant 

The work-in and the sub- 
sequent sackings could have led 
to a major clash between 
unions and the Socialist Gov- 
ernment. The unions had 
threatened a national steel 
walkout unless the dismissals 
were lifted. 


The management climb down 
appeared, however, to be only 
a temporary face-saver. At the 
centre of the conflict is the 
Government’s plan eventually to 
dose AHM, which has 4.000 
workers. 


Some 2,000 men are due to 
be made redundant soon in 
what the Industry Ministry sees 
as a major test for its con- 
troversial and ambitious policy 
of 'streamlining loss-making con- 
cerns. 

The decision to lift the sack- 
ings and to end the work-in 
was reached at a meeting 
between union leaders and 
AHM management in Madrid 


THE ITALIAN Government 
has effectively admitted that 
the policy introduced only a 
year ago to fight the Mafia has 
failed. It is to withdraw from 
Sicily's capital, Palermo, the 
Special High .Commissioner 
appointed to lead the anti- 
Mafia campaign^ - which from 
now on will be co-ordinated 
from Rome. 

After a year in which the 
authorities have made little 
obvious progress against the 
Mafia, the Minister of the 
Interior.- Sig Oscar Seal faro, 
told Parliament that there 
had been “too Tittle co-ordina- 
tion" between. the High Com- 
missioner, Sip Emmanneie de- 
Francesco, and- the local 
police chief, and that this was 
in dancer of causing serious 
difficulties. 

Slg de Francesco will no 
longer he Prefect or central 
government representative in 
Palermo and the campaign 
against the Mafia will be led 
in Sicily by the chief of 
police, whose force is to be 
strengthened. ■ 

Sig de Francesco's opposite 
numbers dealing with the 
Camorra tn Naples and the 
: N’drangheta in Calabria will 
also be withdrawn. 

Slg ■ de Francesco was 
appointed last September fol- 
lowing the assassination in 
central Palermo of his pre- 
decessor as Prefect, Gen Carlo- 
.Alberto Dalla Cbtesa, who 
also had a special brief 
against the Mafia. • He was 
killed less than four months 
after taking office. 

Sig de Francesco has been 
the centre of controversy 
recently, after he said in an 
interview that the Mafia would 
only be beaten after the year 
2(100. - Then potentially dam- 
aging allegations were made 
against him which the In- 
terior Minister said were un- 
founded. 

They were supposed to be 
based on a reference found 
in the diary of Sir Rocco 
Cblnnlci. the state' prosecutor 
‘and anti-Mafia campaigner,' 
murdered in : a bomb 
explosion In Palermo last 
July. 


Strikes set 


to continue 


in Belgium 


By O or Brussels Correspondent 


BELGIUM'S public-sector 
strike looked like continuing 
in parts of the country last 
night as the state-owned steel 
giant Cockerill-Samhre 
warned it would have to close 
some of its operations on 
Monday because supplies of 
raw materials were drying 
up. 

There are now clear signs 
of a split between the main 
trade anions following a 
decision by the Christian 
Democrat union, the CGSP, to 
call on its members to reborn 
to- work. 

The public sector wing of 
the Socialist FGTB union was 
meeting last night to deter- 
mine its response to the 
Government’s watered-down 
plans to cat pablie-6ector pay 
in 1984. Observers noted a 
strong mood of opposition to 
the deal among the rank-and- 
file. 

The situation in the country 
remains confused, with most 
public transport at a standstill 
and postal services paralysed. 

Support for continuing the 
dispute is weaker in Flanders 
than in the traditionally more 
militant French-speaking 
region of Wallonia. FGTB 
unionists in Wallonia have 
called for a 48-boar strike 
from Monday to include the 
private sector. 

The Centre- Right coalition 
Government has accused the 
Socialists of trying to create 
a “ political strike " out of the 
Issue. 


HK uncertainty deepens financial gloom 


BY MARK- BAKER IN PEKING AND ROBERT COTTRELL IN HONG KONG 


HONK KONG’S financial gloom 
deepened yesterday after the 
Sino-British talks on the 
colony's future adjourned with 
no evidence of progress. A 
joint statement issued yesterday 
afternoon made no comment on 
the progress, or otherwise, of 
the negotiations, saying only 
that a fifth round would be held 
in Peking on October 19 and 
20 . 

Observers saw the continuing 
silence as a further sign that 
Britain is maintaining a tough 
negotiating stance and refusing 
to bend to Chinese pressure for 


public concessions and an early 
settlement of the issue. 

The absence of news saw the 
Hong Kong dollar slip to a new 
all-time low of 8.S0 to the U.S.$ 
before closing at 8.60 after 
apparent intervention by the 
Government. The dollar, worth 
more than seven to the U.S.S 
in May, has slid rapidly in the 
past week. Late trading on the 
Hong Kong Stock Exchange also 
showed further substantial de- 
cline. Share values have Mien 
by about 20 per cent in a week. 
. The Jiang .Seng Index lost 
63.58 points to dose at 785.48. 


Coupled with another sharp fall 
on* Monday, . yesterday’s decline 
helped the Index register a loss 
of 130.63 points during the 
week, equivalent to a loss of 
more than 14 per cent on last 
Friday’s dose. 

Sir Percy Cradoek. the 
British Ambassador, and Sir 
Edward Youde. the Governor of 
Hong Kong,. left the meeting 
soon after mid-day. They 
offered only a wave and a formal 
smile to waiting - reporters as 
the -drove from the number 
three guest house in JPeking’s 
old legation quarter. 


The latest round" of talks was 
the fourth since July when the 
two sides resumed the “ second 
phase ” of negotiations, after a 
visit to Peking last year by 
Mrs Thatcher, the British Prime 
Minister.; The colonial leases 
under which Britain . controls 
most of Hong Kong expire in 
1997. China has demanded that 
it resumes control of all the 
colony by that date. 

The -second phase of- talks 
was heralded by officials on 
both* sides as beginning the pxo- 
ces of tackling the central 
issues. But, at least up until 



the latest session, Britain was 
still refusing to concede sorer* 
eignty to Peking- '■ 

Today's joint statement had 
ail the hallmarks of tie bland 
announcements .mad e a f t er tfae 
three .previous meetings- 
Ju3y. and carried nothing 
Slant that toe two. sides ^ 
any closer to a compromise. 

It said: The British -ara £ 
Chinese rides heW furthw't^D® 
on .the question of Hong Kan£ 
on , September 22/23 '.nd-.fto; 
fifth itremd will be' 

Peking bn .October 19/20/ ^ ^ 


Reagan sets up unitary tax working party 


BY STEWART FLEMING 


PRESIDENT. Ronald Reagan 
hoped yesterday to defuse the 
unitary taxation dispute with 
the UK- ahead of Mrs Margaret 
Thatcher's • visit to- Washington 
next week by setting up a work- 
ing party to study the issue. 

However, the . move sparked 
an angry reaction from repre- 
sentatives of the mainly UK 
companies • who have been 
lobbying the *U.S. for over five 
years over a tax system which, 
they maintain,' infringes the 
UK/U.S. double taxation treaty. 

“ It’s obviwio it’s a stall," was 
the reaction -of one businessman 
who has been closely involved 
m the British campaign. “ This 
is where we came in five years 
age”. ..... 

Earlier, =Mr ; Donald Regan, 
the --U-S.- Treasury Secretary, 
announced that the President 
had decided not to back a move 
to call for rehearing -of a U.S. 
Supreme Court judgment which 
has been interpreted as support* 


CONSUMER PRICES RISE 


.CONSUMER prices In- the 
U.S. rose more rapidly in 
-August. largely because of 
increasing petrol, prices, the - 
Commerce.. Department 
reported yesterday. Steward 
Fleming writes. • 

. The index rose a seasonally 
adjusted 0.4 per cent In 
August, the Department said 
—an annual rate before com- 
pounding of 4.8 per cent. This 
compared with 0.2 per cent 
(2.4 per cent annual rate) in 
July. - ; 


Increasing petrol prices 
accounted for about half the 
acceleration, but food prices 
also rose following a. .decline 
in July. 

Earlier in the week, how. 
ever, the Government re- 
ported that on the basis.of.the 
Gross National Product dev 
f 2 ter — a broader Index, than 
the retail price index — prices 
are estimated to have risen 
af. their lowest rafe for. 10 
years in the third quarter as 
a whole. 


in fi unitary taxes on foreign 
companies. 

The taxes, levied by some 13 
states including . President 
Reagan's borne state of Cali- 
fornia, are collected from some 
foreign multinationals on earn- 
ings they make outside the U.S., 


which the companies maintain 
is against - international • law. 

The British Prime Minister 
has let it be known that she is 
personally interested in seeing 
the unitary -tax . issue resolved. 
A top-level British ditiegation 
said, this- week that it expected 


her to raise the issue personally 
with Mr Reagan next week. 

Now. however. Mr Reagan can 
respond that the question is 
under examination, but this has 
pearly dismayed' - the multi- 
nationals which are lobbying for 
change. ..... 

It was suggested yesterday 
that the question, which touches 
sensitive feelings about -the 
powers of US- states in relation 
to the* Federal Government, .may. 
now be on the backbnrner' until 
after .the Presidential election 
next year. 

Mr Regan, answering ques- 
tions on- the announcement yes- 
terday, was unable to put a date 
on the timing for- the -working 
party’s duties. 

• "We will try to do this .as 
quickly as possible," he said. 
“This is something' we de not 
want to have dragged on." He 
expected that the members of 
the working party might he 
agreed- next -week. 


Nigeria seeks to clarify 
IMF position on loan 


BY QUENTIN PEEL, AFRICA EDITOR 


TOP NIGERIAN officials 1 are 
urgently seeking clarification. of 
the. position of the International 
Monetary Fund (IMF) on their 
current negotiations for a three- 
year extended credit of more 
than S2bn (£1.2bn) following 
the Fund's' decision to curtail 
new. loan commitments. 

. The officialshad hoped to con- 
clude negotiations in meetings 
coinciding. with the annual meet- 
ing of the IMF next week, in 
order for the facility .to be ap- 
proved by . the hoard - before the 
end of the year. . 

. Nigeria had . algo hoped id 
qualify for a loan, under the 
Fund's .compensatory financing 
facility, intended for countries 
facing a sharp drop . in com- 
modity export earnings, because 
of the slump in its oil exports. 

The credits are needed to tide 
the country over a baJance-of- 
payments crisis precipitated by 
the International oil glut,- and 
help it repay an estimated $4bn 
in arrears on short-term trade 
payments. • 


- The Government has already 
agreed on the refinancing' of 
some Sl.Sbn in arrears on con- 
firmed letters of credit, in two 
separate deals with more than 
60 international banks. \ 

• Nigeria's quota at the IMF is 
SDR . 540m (£377. 6m), which 
would allow it to draw up to 
SDR 2.43bn (£1.7bn) if the 
Fund is still prepared to make 
advances up to 460 per cent qf 
quota. • : ... : 

Nigerian officials hare Indi- 
cated they are seeking some 
SDR 2bn~7£i:4bnn -However, 
the IMF's current cash. squeeze 
could mean that they^will be 
unable to draw more than 150 
per cent of quota, or SDR 810m 
(£566.4m). 

Mr Victor Masi, the Nigerian 
Minister of Finance, is due to 
attend the annual meeting, 
with Alhaji Abubakar Alhaji 
the permanent secretary at the 
Ministry of Finance, and Alhaji 
Abdulkadir Ahmed, governfr of 
the Central Bank of Nigeria. 


Modest decline In Bonn 
trade performance 


BY JOHN DAVIES JN FRANKFURT 


Israeli opposition ponders 
Shamir’s coalition offer 


BY OAVID LENNON IN TEL AYIV 


ISRAEL'S opposition. Labour 
Party and its junior allies will 
meet tomorrow to decide bow 
to respond to the invitation 
from Mr Yitzhak Shamir, the 
would-be premier, to join in a 
national unity Government with 
the right-wing Likud coalition. 

Labour Party leaders met yes- 
terday for preliminary discus- 
sions, but decided to postpone 
any decision until next week. 
Senior party figures, such as Mr 
Shimon Peres, the chairman and 
Mr Yitzhak Rabin, the former 
Prime Minister, have already 
expressed their reservations 
about joining a Likud-led coali- 
tion. 

Mr Peres explained that the 
policies of Likud and Labour 
are diametrically opposed on a 
number of major issues. In his 
opinion, it will be almost im- 
possible to reconcile their 
differing ideologies. .... • 


But Mr Haim Zadok, one of 
Labour’s leader statesman, and 
a former Justice Minister, has 
urged the party at least to con- 
sider the. offer. He advocates 
meeting Mr Shamir to see what 
type of joint platfrom be would 
be willing to offer. 

Mr Shamir has indicated 
that he would be willing to hand- 
senior Cabinet posts to Labour 
if it joined the coalition. What 
he has not made clear is to 
what extent he would moderate 
the expansionist policies of 
his party, something opposed 
strongly by the bulk of the 
Labour. Party. 

Meanwhile. Mr Shamir is con- 
tinuing contacts with the 
partners in the outgoing coali- 
tion on the arrangements for 
reconstituting the coalition in 
its current format of 64 out of 
the Knesset's ■ -(parHamenfs) 
12U members 


U.S. may seek 
extraditions in 
Marc Rich case 


By Paul Taylor in New York 


THE U.S. State Department 
confirmed yesterday that it is 
studying various options for 
seeking the extradition of Mr 
Marc Rich and Mr Pincus Green 
from Switzerland to face crim- 
inal charges in the Marc Rich 
commodity trading case. 


The ‘U.S. unsinkable’ 




sails for Lebanon 


BY REGINALD DALE, U-£ EDITOR, IN WASHINGTON 


The State Department did not 
elaborate oa what options arc 
being considered. 


The U.S. could seek 
extradition under a 1900 treaty 
with Switzerland or under an 
international agreement on 
mutual assistance which came 
into effect at the start of The 
year. The agreement provides 
for extradition where alleged 
crimes are punishable in both 
countries. 


Both Mr Rich and Mr Green„ 
together with Mr Clyde Meltzer, 
a New York oil trader, are due 
to appear in court next Thurs- 
day to answer charges of 
racketeering, fraud and tax 
evasion cited in a grand jury 
Indictment made public earlier 
this week. 


THE 41-year-old Ufi. New 
Jersey, now sailing towards 
Lebanon, is the world's only 
battleship on active service and 
probably as near a s anything 
afloat to being unsinkable. 

The 58.000-ton World War IT 
veteran has now been in and 
out of mothballs three times, 
emerging most recently from 
Long Beach naval - dockyard 
after, a $321m refit last 
December. 

The New Jersey, capable of 
well over 30 knots, still looks 
much as she did when first 
launched in December, 1 942, 
exactly one year after Pearl 
Harbour — apart from the mass 
of modern electronic equip- . 
roent now bristling from her 
masts. ' 


Phalanx close-in weapons 
system that the Royal Navy's 
Illustrious was equipped with 
last year as a defence against 
sea-skimming missiles such as 
the ExoceL 

Her pride, however, remains 
the nine 16-in guns that saw 
action in an ' honour-roll of 
World War II battles from 
Saipan to New Guinea, and 
the Philippines to Okinawa and 
Iwo Jlxna. She was at the 
Inchon iovason in the Korean 
war and “on the gualine " in 
Vietnam, 



WEST GERMANY has suffered 
a modest setback is .its trade 
performance, although its inter- 
national accounts -still show 
robust health. 

The strength of the U.S: dol- 
lar, which has increased the cost 
of some imports, is’ one of the 
factors which -have restrained 
West Germany's trading resorts. 
In the first eight months of this 
year, the country^ trade balance 
produced a surplus of DM 26.8bn 
f£6.7bn) about DM 4bnless than 
in the sameperiodlast year: 

Although there 
uplift in export 


The current account showed & 
DM 400m- deficit, .in the first 
eight' months/ compared with a 
DM ■ 3C5hn deficit at the same 
stage a. year ago. The deficit in 
August— usually a poor month' 
because- of.- holiday spending 
abroad— was DM S.4jbn, .a 
worsening . .on the DM 2.9bn 
deficit a year before. 

The remaining months of -the 
year —traditionally produce a 
strong current account surplus, 
so it . is still . likely that -the 
outcome will exceed last -year’s 
DM~S.5bn surplus. "■ “ 
ag^. West .Germany’s exports have 
-showir-only moderate signs of 


are. some doubts now whether revival since late last year. 


West Germany will achieve its 
earlier goal of exceeding last 
year’s record DM 51.3bn trade 
surplus. But the balance of pay- 
ments current account — which 
includes services as .well as 
trade— is well ahead of last year. 


While sales to’ the U.S. and the 
UK have improved; there has 
been a weakening. in exports to 
France, the Middle East and 
Latin America. Imports, how- 
ever, have picked up with the 
slight recovery in the economy- 


Oil ‘will keep key role’ 

By JOHN ELUOTT IN NEW DELHI - 


THE SUBSTITUTION of oil. by 
other sources of energy will be 
neither so easy nor so .fast to 
the* future -as -it has been, in 
recent years,- according -to - a. 
report issued on the dosing day 
of the World Energy Conference 
In New Delhi yesterday. . . 

The role of off in the World’s 
total energy demand fell from 
46 per cent ofthe total to 43 per 
cent between 1973 and 19S0: The 
greatest hindrance to further 
reductions would be a lack of 
consumer motivation. 

It was also forecast that the 
use of coal in electricity genera- 


tion would'double between 1930 
and the year 2000. • • • • ; 

A major- theme of the flv&day 
conference has. beeti that a. grow- 
ing number of countries; intend^ 
to -move as rapidly ..as possible 
towards self-reliance la . energy 
resources. ‘ ’ 


amnesty 

announced 




By P«ter Bains in Bueno* AJnf 

.THE! . Argentina Governmrof; 
yesterday, announced its loqg-, 
expected Amnesty law, whidji 
was immediately condemned hy" 
the' political' parties and IwgnatVf 
rights, organisations. - -* 

The -final -text: of. the law' t& L 
tends- the • benefits .of: the. 
amnesty- to the security services^.’ 
former guerrillas arid other poli- 
tical dissidents, -between May 
1973 and- June 17 1952. . - - 
. But the opposition says K£ 
main- intention -is primarily 
benefit the security services whot 
have been. accused of 15»0WJ to* 
30.000 deaths and disappear* 
ances. V 

The. dates- cover ■almost -10, 
rears of political-violence in thr 
country during which a Perbniisv 
and: later a military admiturtra- ' 
tion were: in office. The cut-off- 
date is set after- General' 
Leopaldo Galtieri was deposed* 
from the presidency. : i. 

Former guerrillas living^ 
abroad or in hiding withhfe 
Argentina are specifically. exit 
eluded from the amnesty- So* 
too Ate those guilty of . “ econo- 
mic subversion." an ambiguous*, 
category Introduced by -the mQi- - 

tary regime. 1 ; ... ? > 

■ Eat on the- state books only: 
37 -days before the general 
tions, the law is likely to have* 
only a- brief- life--. Both majors 
political parties, the Radicals: 
and the' Peronists, have prog 
miseti to repeal it- Js 


Mexico cuts 
peso rate 


MEXICO yesterday began -to 
depredate 1 its free Tat e fo r the 
peso regularly by 13 .cehtavttt a 
day against the. dollar, .to avoid 
a fresh overvaluation of its do- 
rency aqd maintain its preseat- 
dual exchange rate system;* 
writes wniikm; CWslett - tijj 
Mexico City. 

The free rate, which has re-* 
mained. virtually unchanged, at 
149.10 pesos per dollar since last; 
December 30, slipped to 249.2$?' 
The controlled rate of 13IT.B8 5 - 
pesos per dollar for debt repag* 
meits and essential imports wut 
continue its daily .decline of. 1$: 
centavos which, has gone on for* • 
the. pa st nine; months. _ r -- 
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Australians 9 
pay up 43% 

after freeze 


'By Michael Thwhp&orwNosI 
In Sydney . 


The battleship New .Jersey: back on active service 


not 


Four of her 16 fire-inch guns, 
her. small calibre guns and her. 
machine guns have been 
removed to make way for con- 
ventionally armed Tomahawk 
and Harpoon cruise miss iles. 

She carries the Vulcan- 




1 


l 


The DA Navy likes to say 
that her 16-in shells are as 
expensive as a Cadillac and as 
heavy as a Volkswagen. They 
weigh 2,700 lbs each and have 
a' range of over 2 IT miles, twice 
that of her 70 lb fivein. shells. 
The destructiveness is in pro- 
portion to tiie weight. 

' The 1640 shells are in many 
ways more effective- than : 
carrier-based .air strikes, the 
Nayv says. They can be fired 


round 1 the dock and do 
put a pilot’s life at risk. 

The New Jersey was built to 
survive strikes by torpedoes 
and 'shells of up to 18 iaches.- 
She-has a 16-ln. belt of armour 
-round her sides and a heavily 
armoured superstructure. 

Cruise -aad' Exocet missiles 
would bounce off her just as a 
Japanese Kamikaze aircraft did 
in October 1944, the Navy, 
boasts, making her “ one of the 
most surviv'able ships ever 
built’* 


: Next- July* she is to be 
joined oh the' world’s oceans by 
her sister- ship the Iowa, .cur- 
.rently also being refitted. as part 
of the Reagan Adnmustration's 
■plans to - rebuild. U.S. world- 
wide naval power. ; 

The' Navy Would 
same treatment' -for 
moth-balled Missouri 
consin. There is no nostalgia 
about the request. “ These 
ships are incredibly powerful,” 
the Navy says. 


like the 
the still- 
and Wis- 


X 


AUSTRALIA'S nine month old 
wage freeze • ended . yesterday 
when -the Arbitration Commis- 
sion in Melbourne awarded the 
country's 6m .workers a 4A per 
cent pay rise — the first Under 
a -new - system of centralised 
wage indexation- Adherence by 
the- unions; to -the new .pay 
agreement, which was opposed 
by employers, could be crucial 
to the success of .the federal 
Labor Government, in Can- 
berra. 

New national wage guidelines 
will be in force until October 
19S5.. . In the view of most 
observers, savage wage inflation 
was one of the main factors 
harming Australia's price com- 
petitiveness in world markets, 
prior to imposition of the wages 
pause, by the former Liberal- 
National Party government last 
December. 

Under the new pay system, 
the -Commission will ' not 
approve any reduction in work- 
ing hours below the standard 
38 -per week. - 

Mr Bill Kelty, secretary of 
the Australian Council of. Trade 
Unions, said in Melbourne he 
was confident the unions would 
give ah undertaking not to 
seek pay.- increases outside' the 
new system. 

The end of tile wages pause 
and the 4.3 per cent pay award 
were condemned by employers. 
Mr Bryan Noakes. director of 
the Confederation of Australian 
Industry, said there was no 
justification for the- award. 
Employers said the wages 
pause should bare been exten- 
ded at least to the end of the 
year. 
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BriM 
Midland 
takes over 


cSjf Lynton McLatn • 

BRITISH MIDLAND AIRWAYS 
hds 'agreed to buya controlling 
interest In' Laganair. the 'Sot- 
tish regional airline, from the 
RhyaT Bank of Scotland. 

‘ -The 'development, -ahnotowed 
hi Glasgow, yesterday is part 'of 
a: :strateey. <to ■ expand British 
Midland's rofe "afi.tfte; largest' pri- 
vate doraestfaUK airline and. to 
undermine further the Angto- 
Scottish ~bn si pess-ofc gtot e-o rwoe d 
British Airways. 

British Midland has estab- 
lished Iteeir - a* ;the grea te st 
threat to BA on the routes from 
Heathrow to Glasgow and :Edin- 
bun?ti since' it stated, fl ijtots a 
year ago and subsequently cap- 
tured over .a. quarter of the 
market. 1 

•, The purchase ctfLoganair for 
lesiBi than £lm: wHt give British 
Midland an established.' network, 
of about 20 rpjrtes inaraTarpiriid 
Scotland to feed- passengers 
from oatfytosr .areas to its 
^ttubs" at Glasgow and Edin- 
burgh. • . .’ \ 

British' Midland also sees the 
acquisition as an Important part 
. of /its case to operate trans- 
atlantic services from Glasgow; 
There are’ no- direct, scheduled- 
. services between Scotlaiid mid 
North America as a result "of 
BA’s- • deeteibn ' to' ' lapse' ■ its 
services from Prestwick Airport 
Ayr, to New York. ! ' ! ■' ■* ’ 

' 'British Midland has applied 
to i the Civil. Aviation: Authority 
tqi take the licence from BA 
anid fly from. Glasgow'- to New 
York: The.' : hearing is ■" on 
November 14. 

■Mr Michael Bishop, ' chairman 
of .British : Midland; said: “ We 
believe that n - truly, successful 
tritosatlantic service can - 'be.' 
reintroduced by a British carrier. 
oMy if this service canserve 
all destinations "in v Scotiantt 
through a network -of connecting, 
feeder services.”- " 

He said thejobs of -the Logan- 
air staff would be secure- - 
Loganair, with a £10m -turn*- 
over from operating its fleet of 
IS small feeder aircraft incurred 
Jesses for the fear Tears to the 
end of ' December, -but - is 
expected *o make & -profit this 
year. ' British Midland made 
£&25m pretax profit* on- £S9m 
turnover in the year -to Decem- 
ber 31 1982. ... .V, 


Posgate’s 

auditors 


BP shares sale offer closes without /hitch or embarrassment 9 


The City of.London ended Che 
.week in a. mood .approaching 
. self-congratulati on, after': the 
. Governments offer for sale 
of 130m. British Petroleum 
shares . Closed sit 10.01 am 
without hitch or embarrass-, 
ment, writes Dominic Lawson. 

The serene progress of the 
BP r offer . is already being 
described as a ** model- com- 
promise M between the Gov* 

. erament. and the City, after 
tiie undignified scramble: for 
shares in Cable; & Wireless 
and Amersham Interhatiomti* 


and the damp squib of the 
Britpil float . 

Last Friday; the Govern- 
ment offered the shares at a. 
minimum tender price of 
405p. At that time the BP 
share' price was 426jp, but 
yesterday the shares closed at 
,436p. as. the market’s uncer- 
tainties dissipated. 

The Bank, of England will 
not - make any -announce- 
ments regarding the striking 
price and the basis of allo- 
cations. nwHi first flilwg .on 
Monday morning. . But indi- 


cations' last night were that 
applications had been 
received for more, than 15Qm 
shares at a price of at least 
430p each. 

The decision on the striking 
price will come alter a week- 
end of discussions between the 
Government and its advisors. 
It Is estimated that it will take 
the four major clearing banks 
until at least Saturday after- 
noon to sort all the applica- 
tions. 

The City-based new Issue 
departments of Barclays, Mid- 


land. National Westminster 
and Lloyds, all opened an hour 
early at 8 am, to. avoid even 
the possibility of an unsightly 
rush. 

The first three reported 
scenes of good mannered 
orderliness. But a member of 
the Lloyds new issue depart- 
ment said yesterday: “It was 
very busy and queues 
formed." 

The Government. inserted a 
clause in the offer called the 
“ striking price application ” 
in an attempt to attract 


smaller Investor- This 
enabled those applying for 
not more titan 1,000 shares to 
opt out' of the complicated 
auction process characterising 
the tender method. Instead 
they co nld apply to he allotted 
their shares at whatever price 
was eventually struck. 

Stockbroking firms with 
large private client bases con- 
firmed yesterday that the Gov- 
ernment's simplified method 
had proved popular with 
smaller investors. It was 


thought that as cnany as 25m 
shares had been applied for 
under the “striking price" 
method. 

If the Government and its 
. advisors decide on a striking 
price of 430p the Government 
will net £5 36m from the sale, 
after expenses. The BP sale 
Is the largest component in 
the plan of Mr Nigel Lawson, 
the Chancellor of the 
Exchequer, to raise £L25hn 
this financial year from the 
sale of state owned assets. 




interest rate 




BY MARGARET HUGHES . 

THE. Abbey National Building 
Society is- to increase further 
the -rate it pays on seven days* 

notice, account.. . 

■■The decision, announced yes- 
ferday; is likely to intensify the- 
battle among building Societies 
for investors’ funds. The move 
came only" two -weeks after 
Abbey bad derided' on' an earlier 
increase. 

Abbey says it is responding 
to plans by fts main rivals— the 

Halifax, Nationwide; Leeds and 

-Woolwich — ■toihcreaae the rates' increase their differential from 
they pa'y'on their 28 days' notice } .of a percentage point to I per 
accounts "to 'make -theri' more' cent ' ' 

competitive with the- Abbey: * ' Abbey National said yester- 

AJl four societies confirmed day it had been surprised by its 
yesterday that they were plan- ' "rivals 1 plans, 'claiming'' that Tr 
ning to increase ' the higher had not received tne expected 
interest rate 'which - they pay on advance notice of their inten- 
these accounts fromthe present - tions. It was putting up its 
f of a percentage point above differential by a further i of a 
the ordinary share rate to 1 per ' percentage paint to T per cent 


the Building -Societies Associa- 
tion (BSA) at the same time 
as it withdrew from the. interest 
rate cartel — that it proposed 
raising the -seven days' notice 
account differential from per 
cent to $ per. cent This meant 
it- would pay the same rate as 
the other big- four on their 
accounts which require 28" days’ 
notice/ 

-This in turn prompted' the 
Halifax, Leeds, Nationwide and 
the Woolwich to decide to 


cent from October 1. At present - 
rates this means increasing the 
rate from 8 per cent to 8J per 
cent. ' ' ' ] ' - 

On hearing Abbey's news 
three of. the big four said they 
would ^."review ...the proposed 
increa&e. . Halifax 'said it would 
stick by its plans to . raise the 
differential by 1 per cent and 
no more. . 

Two weeks . tga Abbey 
National gave 28 days notice to 


and would not be giving the 
normally required 28 days’ 
notice, but would be paying this 
higher rate fronts October L 
Abbey argued that it was not 
required to give the BSA 28 
days’ notice since its original 
notification stated the proposed 
increase was to maintain parity 
with its competitors’ accounts 
and if necessary, it would take 
further action to maintain its 
competitiveness. 


• i*r . s ‘ 

• Ctty/Gorrespcmdent 

Nra mj.pv .. RUSSELL. . toe 

aoequntpntSr . have, resigned as 
auditors to Posgafe Ind Denby, 
Hr. Ian FosgaWs underwriting 
agency at Ltoyfl'i.; ^ 

- The move fo«owB ; # row ..over, 
comments by Mr Foegate, ahee 
the star underwriter with 
Alexander Howden Group, who 
questioned -the independence of; 
Neville Russell, within . the 
Lloyd's community... Neville: 
Russell is recognised » Jew- 
ing specialist m Xtoyd*s audits. 

- NeriUeRuswH said this 
thAt "in view of the uncertainty 
about mur position as auditors 
of the (insurance)' syndicates 
managed by Pedate aod .Denhy 
CAgwdes)” it had resigned as 
Kodttors of -both syndicates 
vtfth-imjaedW* effect. 

Posgate and Deoby bate been 
grooming Price- Waterhouse to 
take office as the . company s 
auditors subject to the approval i 
of the committee of Lloyd s. 


Fears of collapse in car 


i**J 


sales prove uni 

BY KfiNNFTKGbODING; MOTOR INDUSTRY-CORRESPONDENT, 

An industrial dispute at the 
company which delivers cars 
from Ford’s Halewood plant, on 
Merseyside prevented many 
best-selling Escorts leaving the 


MOTOR INDUSTRY fears that 
there might be -a collapse incar. 
sales after the record 374,500 A 
registrations in August have 
preyed unfounded so far. 


Rprislratiras in the first 20' factory in early September at a 
days of September were 3 per time when stocks in the dealers 


cent more than those for the 
same period last year, at nearly 
82,000, said the Society «f Motor 
Manufacturers and Traders. 

However, the expected plunge 
in Ford’s . market, share has 
taken -place. Ford captured 31 
per . cent of. the . August market. 
with'116,000 cars registered; the 
fim time it had sold more than 
100,000 in -a month. 

In the first 20 days of . Septem- 
ber the Ford market -share was 
only 18.69 per cent Apart-from 
the pull-forward effect of its 
sales efforts in August, the com- 
pany was' hit by two other fac- 
tors. ... 


time when stocks 
were low. 

It is well-known that the 
Fiesta is to be- replaced with 
a "facelifted" model next month, 
and this has cut sales of the 
*maTl car. 

■ The group’s market ' p ositio n 
generally improves as the month 
progresses, and it will be neck- 
and-neck between Ford and BL 
at month-end. After 20-days-BL 
had a 22U1 per cent market 
share. -VauxhaH-Opel was third 
with 14.09 per. cent - ■ 

The SMMT believes, that car 
sales in September may well 
match the 114,044 in the same 
month last year. 


PROFESSIONAL FdOTBAUL SEEKS INVESTMENT 

Clubs get a kick out of market 
listings and ground development 


BY RAY MAU6HAN ; . . 

FUNNY footbaLL Hwe of a fuU offer for sale to r^e 

k Tottenham Hotspur, languish- £8m.. Applications for the offer 
in* et the wrong ^«sd of the .will open and < cIom J hree dag 
-• di visa on of the . Lirague. Frnm thp Mondai after 


about to become the first pro* 
te&wtwal club to obtain «• Ml 
Ihrtinst on the London stock 
market. - > 

WoivCThatuptoh. Waoderefs, 


later*' From the Monday 
that. Tottenham fans will be 
able to watch their club s share 
price on the Stock Exchange 
screen. 

Marler is headed -by Mr David 
Bui strode, who is based in the 


nev^i^o ted to the it if^nd^X- 

slon but -within minute of Irid^e de- 

: ~ nt S/rSLl 

SSS-i %£&&&*&& - 

eports complex. 

Arsenal, the only club to haw 
played ol) its league football tn 
the fiat: division, w looking" trf 
come, to market hut, unlike 
Spurs, its - big north London 
rival, the Gunnero are ennsider- 
; tog an entry to the junior un- 
ll*ted Kfcuriiics market (USM). 

Ouceo'fi Park Banners, a« 


which tfie big invpstinc institu- 
tions find too complicated to 
touch. 

Chelsea sold' its stadium and 
pitch in tlie late 1970s. at a time 
of acute ■ financial difficulties 
caused largely by the construc- 
tion of a hucely expensive 
grandstand and declining team 
nrrfnrnwnres. The buyer was 


adventurous’ flrst' riMon rlub i SB ' prnpcrtj-. a frer-stamtinc 
basptj -at .. west ' London, js company controlled l*sr Mr David 
thought to . be wBttemplatinc- a Mcari=- and Viscount Chrisea, 
USM quote. -And- professional club directors, which teased the 
football is sup po s e d to be going _prcmf«s back to the dub m an 
broke. " ' agreement which still have Bve 

snmi». The. dublsinthc ^rler on^ti^basis.of ajraiua^ 
second division snd -ptagwl by 
ftonwne vtotehce from - sup* 



potters. Now : its-, stadium at 
Stamford Bridge, tm tltc fringe 
of the .fe&ioaftble Fulham and 
JClngTs roods in London, has 
botn arid » a propdrty deretop- 
inttf company* Marler Eatatw* 
- TehWitom ,uhtonk/p<ntotttoJ6x 
TWtfedhafe'fc match m W **&: 
ttaitoun Forest will be screened 
fiw 1 » Buwtay' wCck- On the 

iter '.dab’s brokers, Shephards 
.advertise details 


tlon at FI -25m. which will be 
satisfied by the issue of Im 
new Marter shares. The shares 
arc valued for the ournoses of 
the deal at 1?5p. which is said 
to he efluawd to an up-to-date 
asset itihiation and a stnek mar- 
ket price of 01 p—up by 6p yes- 
terday. ' 

Mr Bulslrode- claims that, 
under the terms of the agree- 
ment between SB and the club, 
it was always envisaged that 
the gnmntf would be re- 
developed, Marker has not 


made detailed proposals for re- 
building. or said how redevelop- 
ment of the 14 gross acres will 
be paid for. or how much that 
will cost 

It is : likely, however, that 
Stamford Bridge’s new face will 
not be very different from that 
at Crystal Palace in South 
London, where J. Sainsbury was 
brought into a key element of- 
the Selhurst Park ground. 

Whatever happens, Stamford 
Bridge is to close for two years, 
although not until the end' of 
this season at the earliest and 
Marler is obliged to find a new 
venue for the club's home 
games during that time. 

Wolverhampton's plight was 
as desperate as Chelsea's in 
1982. or even more so. The 
Receivers were - on the point of 
closing the club when Mr Derek 
Dougan. a former star player 
for the club, and Allied Proper- 
ties arrived to save the situa- 
tion. , 

Promotion from the Second 
Division at the end of last 
season helped and now a £2. 14m 
grant towards the first two 
phases of rebuilding at the 
Molineux ground has been 
approved in principle by the 
Department of the. Environ- 
ment. The proceeds will be 
used to rebuild old grandstands 
on three sides of the -ground 
and to develop a leisure centre, 
a youth club and an indoor 
sports hall: A further £6.Tm 
will be raised privately, it is 
hoped, in a joint projpet headed 
by Allied Properties and 
Wolverhampton Borough Coun- 
cil. 

Bui nobndy has suggested 
that Wolves will have to' find 
somewhere' else to play while 
the redevelopment. .goes on. 


Boost for 
incentives in 
North-west 

By Ian Hamilton Fazey 
TAKE-UP of Government aid 
for high technology and indus- 
trial investment has been so 
poor 1 in the North-west that the 
Department of Trade and Indus- 
try is to open an office in 
Liverpool next month to pro- 
mote incentives. 

Senior staff are moving from 
London and Manchester to form 
a 20-strong team. The initiative 
is being .pushed by Mr Cecil 
Parkinson, Trade and Industry 
Secretary, who announced it on 
a tour of Merseyside yesterday. 

He said the office would work 
with the Merseyside Task Force, 
which' reports to Mr Patrick 
jenkin. Environment Secretary. 
The work oE .the lask force, set 
up to . mastermind government 
initiatives after the 1981 Tox- 
teth riots, had - revealed a gap 
that the office is designed to fill. 

Much of its efforts will be 
aimed at- persuading companies 
t-o take up 'aid. Computer- 
aided design, small firm invest- 
ment grants, and " micro- 
processor applications have been 
singled out by Mr. Parkinson as 
particular targets. The North- 
wed’s share of national take-up 
of available money in these sec- 
tors is about 8 per cent. The 
aiinis to double this proportion, 
concentrating off Merseyside. 

The team will also work on 
improving exports from the 
region and Mr Parkinson will 
stress incentives for inward in- 
vestment on his trips abroad. 
Mr Parkinson said; “We are 
not blaming anyone for the 
low take-up. Maybe we have 
not been pushing schemes hard 
enough. There is still a Very 
solid industrial base here to 
build upon.”- . 


Swedish company to buy stake 
in BP’s N. Sea Forties Field 

BY RAY D AFTER IN LONDON AND- DAVID BROWN IN STOCK HOLM 


BRITISH PETROLEUM is about 
to sell a stake in its big North 
Sea Forties Field to Swedish in- 
terests. The sale is part of a 
package of deals expected to 
raise considerably more than 
£260m. 

The Swedish company is 

Oljekonsumentamas Forbund 
(OKI which said the Forties in- 
terest would be owned by its 
UK subsidiary. OK Exploration 
UK, once necessary approvals 
had -been obtained from 
Britain’s Energy Department 
and Swedish ' banking authori- 
ties. 

Trafalgar House, which' has 
embarked on a major North 
Sea expansion programme. ' is 
also believed to be negotiating 
for a significant part of BP's 
Forties interest 

OK and Trafalgar House are 
thought to be the mystery 
buyers interested in acquiring 
about 1 per cent each of BFs 
95 per cent holding in Forties. 


BP is offering a further IO per 
cent under a unique , tendering 
package. 

It was initially suggested ftbat 
the whole sale would raise about 
£2 60m, but BP is confident from 
the* response by other com- 
panies that the income will be 
substantially more. 

OK, a large Swedish oil 
cooperative, plans to export its 
share of Forties crude oil pro- 
duction — about 1.25m barrels 
annually over' the next three 
to four years — to "Sweden's west 
coast, via Scotland. “This ig a 
way of securing supplies by 
buying into a producing com- 
pany, 1 ' said Mr Lennart Anders- 
son, OK's chief executive. 

OK obtains about '75 per cent 
of its refinery requirements on 
long term contracts from North 
Sea producers including British 
National Oil Corporation (4.7m 
barrels a year), BP {1.9m 
barrels annually), arid Statoii 
of Norway (2:5m barrels a 
year). 


Mr Telle Andersson, OK’s 
finance director, would not 
elaborate on the financial 
arrangements, but said the co- 
operative would buy the 
interest with its own funds. 

Neither BP nor Trafalgar 
House would confirm that they 
were negotiating a similar deal. 
However, Trafalgar House said 
that “ along with other 
people ” it had called for 
information on BFs Forties 
interest This -was being 
evaluated. . 

Mr Nigei Lawson, the Chan- 
cellor of the Exchequer, closed 
a tax loophole which BP 
intended to exploit in the 
Forites sale; however, a large 
number of companies have 
registered an interest in the 
10 per cent sale-by-tender. 

BP is selling part of its 
Forties interest in small lots, 
each representing 0.25 per cent 
of the field, to raise cash for 
further exploration and 
development 


BNOC seeks to keep N. Sea rate 


Pirelli jobs go 
in S. Wales 

By Robin Reeves 

PIRELLI GENERAL is to make 
170 workers redundant at its 
Aberdare special cables plant 
in South Wales, so as to phase 
out products which have become 
unprofitable. The plant employs 
250 people. 

The company also warned that 
the future of . its Aberdare 
operations dependen on the 
site’s performance over the next 
two years. 

Also in South Wales, the U.S.- 
owned Black Clawson Inter- 
national announced a reorgani- 
sation involving the end of iron 
and steel castings manufacture 
at Newport by the end of the 
year. 


BY RICHARD JOHNS 

THE British National 03 Cor- 
poration has proposed to sup- 
pliers and customers that the 
basic North Sea oil price, of $50 
a barrel should remain un- 
changed in the fourth quarter 
of this year. 

As expected. BNOC is in 
favour of keeping rate? in. line 
with those of the Organisation 
of Petroleum Exporting Coun- 
tries., but is suggesting changes 
in price. differentials of various 
crudes. On average the pro- 
posals— if agreed— should lead 
j to a marginal average increase 
i of about 0.6 per cent 
i Brent Blend, since the spring 
; used as the North Sea reference 
i price and predominantly made 


up of the etude flowing from the 
second biggest UK field, will 
remain at $50. BNOC, however, 
is proposing that the gap 
between it and crude from 
British Petroleum’s Forties 
Field should be cut from. 25 
cents to 10 cents. 

Esso and. to a lesser extent. 
Shell — the two companies own- 
ing the licence interest in the 
Brent Field— have complained 
that they have been put at a 
commercial disadvantage by the 
S29.75 set for Forties oil. This 
level was set in April. The 
companies reluctantly agreed to 
it as part of the compromise 
aimed at stabilising the world 
market 


Although the issue between 
the Esso-Shell partnership and 
BP has not been resolved. BP 
may not object to a compromise 
because the gap in the spot 
prices of Brent and Forties oil 
has closed over the last two 
days to 15 cents. Brent yester- 
day was being quoted at $50.30 
and Forties at $50.15. 

BNOC is also proposing a 30 
cents increase for Bri toil’s 
Beatrice Field to $39-30 a bar- 
rel, 25 cents for Hamilton’s 
Argyll to $29.70. 25 cents for 
Shell's Auk to $29.30, 25 cents 
for Mobil's Beryl to 530.25 and 
50 cents for BP's Buchan to 
$29. 


Officials tackle Ulster lorries seizure 


BY BRENDAN KEENAN IN DUBUN 


OFFICIALS of the Department 
of the Environment in Northern 
Ireland are to meet their 
opposite numbers in the Irish 
Department of Transport to try 
to sort out customs regulations 
which have led to the seizure 
in the Irish Republic of a 
number of lorries from North- 
ern Ireland. 

Road hauliers in Northern 
Ireland fsay eight or nine 
trucks have been seized for 


what they regard as petty 
reasons, such as unhitching the 
articulated trailer and parking 
it overnight in the Republic. 

In .some cases the hauliers 
have had to pay £1,000 to get 
their trucks back and -this can 
take up to a month. 

The northern operators 
believe the Irish customs 
authorities are interpreting a 
19® agreement eb tween the 
UK and the Irish Republic far 


too strictly. Under the agree- 
ment a carrier in one country 
cannot pick up goods in the 
other country for delivery in 
that country. 

This as known as “cabotage” 
and the Republic’s customs 
have seized 40 to 50 vehicles in 
the past year for breaches of 
the regulation. The dispute 
centres on the exact definition 
of picking up and setting down 
goods. 


Fowler 
says more 
health fob 
cuts agreed 

By Gareth Griffiths and 
Brian Groom 

MR NORMAN FOWLER, - the 
Social Services Secretary, said 
yesterday that agreement had 
been reached on new manpower 
levels with seven regional 
health authorities as a storm 
broke over the first job cuts in 
the National Health Service for 
30 years. 

In addition to the targets for 
Mersey. South East Thames and 
Northern which were announced 
on Thursday with the loss oi 
1,800 jobs, manpower figures 
have -been agreed for Trent ana 
East Anglia. 

It ia believed that Oxford hat 
also come to a deal but the 
Department of Health ana 
Social Security last night de- 
clined to specify the other 
regions referred to by ““ 
Fowler in a speech in Sheffield. 

Both Trent and East Anglia 
will be allowed to increase their 
staff this year, although by con- 
siderably less than they wanted. 

Trent is to increase its staff 
from the 74.016 March figure to 
74.536. a rise of 520 compared 
to the 1,100 wanted. 

East Anglia’s staff numbers 
are to go up from 29.891 to 
30.266, an increase of 374 com- 
pared to the 700 extra it wanted. 
Both authorities benefit from 
the way health service funding 
goes to regions with greater 
need. They have npw general 
district hospitals coming into 
operation this year. 

Yesterday the North-Wesl 
region saw Mr Kenneth Clarke.' 
the Health Minister, to discus; 
its manpower target 
A major row is hrewjne 
between the West Midland* 
region and the DHSS over man 
power figures. The region hat 
been held up in Conservative 
Party circles as the one that har 
done most to shift resources tr 
priority groups in line witi 
Government policy. A row coulc 
prove embarrassing. 

The regions have been tole 
to look at their manpower sine* 
July. The aim is to nr 
between 0.75 per cent and <«K 
per cent of toe NHS staff oi 
828.000 in England by Ward-, 
with most cuts concentrate 
among non-medical staff. 

Mr Fowler defended hit 
department in an interview or 
BBC Radio saying: “ The Healtf 
Service is safe with the Con 
servative Govern ment" 

Mr Trevor Clay, genera: 
secretary of the non-political 
non-TUC Royal College oi 
Nursing, said he was beginning 
to “ seriously doubt ” the tnitf 
of Mrs Thatcher’s pre-election 
statement that the NHS was 
safe in Tory hands. 

He demanded urgent talks 
with' Mr Fowler and called foi 
a massive “ptiblic uprising’ 
against the job cuts. “The NHS 
is in real danger of collapsing " 
he said. 

Mr Clay said 12,000 to 20,000 
jobs could go. considerably 
above the 8.000 implied by the 
Government's target 
A survey by the National 
Association of Health Authori- 
ties of the way in which the 
1 per cent' reduction in cash 
limits announced in July are 
being coped -with shows that 
only four-fifths of the cuts are 
being borne by districts and a 
fifth from reserves and cuts by 
regional headquarters. 



It’s certainly looking up i 
nest 


The most successful Australian Trust 
And how to get a 1% discount on it ““ 


i down under. 

And Tyndall has been quick to take advantage. 
Launched in December our Australian Securities 
Fund has already risen 56?o - whileits 45.8% increase 
in the first 8 months of 
this year has outstripped 
all other specialist 
Australian trusts. 

An excellent start And 
we don’t see any reason 
for the performance to stop. 

The best - yet to come 

After last March’s convincing vrin for the Labour 
gowemmentand 10?o currency devaluations predicted 
a promising investment situation with some sectors 
profiting handsomely. Time proved us right. 

jNowto believe the indicatiossforihefutureare 
equally bright. 

In the August budget, the Goiemment shored an 
open handed approach to the business community There 
was no increase in corporate taxation, no resources 
rent tax, and no gold tax. News that 
reassured the market--; and angurs well 
forinvestment- 

Beyond that, tiie current potential 
' 'from Australia's resources is enormous. 

Country rich^ with resources 

Only recen tly, cal finds in the^ Tnnor 
Sea by the BHP-led consortium have 
shown jet again the abundance of 
Australia's untapped resources-Now^with 
the Government's new levies on crude oU 
imports, exploration and production of 
new-domestic oil sources will be further 
encouraged. 

In tiie comm odities markets, 

Australia’s compefi tiveness was greatly 



increased by the 10% currency devaluation in March. 
An excellent position to be in as world recovery edges 
forward and commodity prices rise. This, together with 
Government encouragement of domestic economic 
recovery, will dramatically increase company 
profitability 


Tyndall 


Daily Telegraph 10 September 1933 

A portfolio posed to profit 
The highly successful Tyndall Australian 
Securities Fund’ offers you the chance to take 
advantage of aportfolio aiming for high capital 
growth. Its currently divided between metals. 

minerals and other resources 
oil and gas (27.4%), 
industrial companies 
(215%) with asmall cash 
holding 1 3.1%). In short, 
a portfolio poised to profit. 

The trust is specialist and 
should ideally form part of a wider portfolio. \bu 
should remember that Lhe price of units and the 
income from them can gp down as well as up. 

Invest before 11th October fora l°-o discount 
To invest in the Tyndall Australian Securities 
Fund you need £1000 or from £25 a month. And, for 
investment before lJth October 1983 . we are giving a 
special 1% discount in the form of additional units. 

Just fill in the coupon and send it with your 

cheqi 

a most successful trust. 


Australian Securities Fund 

AR®crt»n&u't(nitsTb:'3VixiaDMaiiagetsIiipited,18CanyngeRoad- 
Bristol B S99 7UA. Telephone: 02 72 73224L Registeatal no. 7T7&50 England 
T e ncl os e I £ I ^tovestmCTtmd&ti^ticmmnlsof'^Tidall 


Australian Securities Fund. 

(Mmhnurn investment £1000. Cheques payable to ^ndall Mantis limited.) 

Accumulation units, tick O R>r Savings Plan tick □ 

Surname fMc,Mrs. MissorTilfe) 


Forenames in full 


Address 



- 

I declare that lam over ^Signature 

- * 


A'oiappOcabte in &n. 


FT 24/9 ASF 


tdfldsJ 
lyourcenificaisi 

The Fund is valued t r 

The prior prevailing on ui e receipt tftheapplksuioa. 

The aim of the Australian Securities Funds capital 

Erowth. Distributions net of tax ai the basic raw ate made 
twice ajearon 15 January and 15 July If yon prefer lo 
hart rh&i income rennested faryau net oi tax. j*sij can do 
so ly ticking the box m the coupon to Accaamladoa 
Units. 

Atglst September 13S3 the efifrpricc of iheD sti ibti tioa 
Units was 7&3p anaihe estimated gttxs commencing 


da« P&vment wii) normally he made within 7 days of 
receipt of year renounced certificate. 

An nutaJ chairs of b% is included in lhe price of unite. 
There is an annual management charge of 1% Phc VAT 
cakulaiedoa the arttafie -value of lhe Fun± The TyodaH 
Australian Securities Fund isaViderrame investment? 
under the Trustee Investments Act J961 Trustee: 
Williams and Ghus Bank pic. Manasers: Tyndall 
Manage r> Limited. ResistnedOSice: I S Canynge Food, 
BriaolESB 7UA. Members of the Unitlrmt Associating. 
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Barnsley coalfield strike 
likely to escalate 


BY DAYK> GOOOHART, LABOUR STAFF 


THE STRIKE which has dosed 
Barnsley coalfield for the past 
three days over disciplining of 
a miner looks Like turning 1 into 
a major rank-and-file revolt, 
for Yorkshire area of the Na- 
tional Union of Mmeworkers 
and indirectly for the narymai 
leadership. 

Yorkshire NUM will today dis- 
cuss the dispute. This con- 
tinues in defiance of a union 
rising - that the National Coal 
Board’s offer of re-employment 
for the miner alleged to have 
hi i a superviser should be 
accepted. 

Mr Jack Taylor, Yorkshire 
Area NUM president, yesterday 
received a rough reception 
from miners when he attended 
a mass meeting at Dodworth 


pit where the dispute began. 

The branch decided to spread 
the action by s ending pickets 
to Doncaster Area. Though 
pickets were. successful in stop- 
ping the day-shifts at three 
Doncaster pits. ' Goldthorpe- 
Bighgate, Eickleton and Mark- 
ham Main, -the board later 
reported normal working had 
been resumed at all but Gold- 
thorp e-High gate. 

There were reports of miners 
crossing picket-lines at Terry- 

moor-Ri tidings. 

Mast of -Barnsley’s .14,000 
miners, however, appear to be 
solidly behind Mr George 
Marsh, from Cudworth. He was 
initially dismissed by the board 
following .the alleged .incident 


with ^supervisor but was later 
Offered . a transfer . from Dod- 
worth. to Barrow colliery. 

• Another loss-making South 
Wales pit, Wyndham Western 
colliery in the Ogmore Valley, 
is to dose because of " hopeless 
mining conditions." the board 
said yesterday. The. 537 miners 
will be offered jobs at neigh- 
bouring pits, or redudancy pay- 
ments. 

• NUM officials, who met board 
management in Cardiff, were 
told the HS-yearold pit lost 
£19m in the past three years. 
Its remaining coalface recently 
produced less than 1,000 tons a 
wgqIc 

Wyndham Western, near 
Nant-y-Moel. Mid-Glamorgan, is 
one of South Wales’s oldest pits 


Murray rejects talks with SDP 


MR LEN MURRAY, the TUC 
general secretary, b as rejected 
Dr David Owen’s offer of talks 
between the TUC and the Social 
Democratic Party on industrial 
relations legislation. 

There is “ little prospect " of 
a useful meeting, says Mr 
Murray’s letter. 

Dr Owen had asked if the 
SDP could talk to the TUC 
leadership about the Govern- 
ment proposals on industrial 


relations legislation and the. 
SDP attitude to them. 

Mr Murray replied that the 
SDP statement on the proposed 
legislation made it clear that 
in the SDP's view the Govern- 
ment’s proposals' in some 
respects did not go far enough. 

The statement said that the 
SDP. remained committed to 
legislation on postal ballots, 
strike ballots and contracting- 
in for the - political levy. 


Mr Murray remained of the 
view “ that the divergence 
between the SDP*s position and 
the TUC’s position on this issue 
offers little prospect of a useful 
meeting.’* 

He promised to send Dr 
tjwen a copy of the TUC state- 
ment" to Mr -Norman Tebbit, 
the ' Employment Secretary, 
after it was finalised by the 
•TUC 'Employment Policy and 
Organisation Committee 


Merchant Navy 
officers lodge 
6+% pay claim 


Firemen back Kinnock and 
Hattersley ‘dream ticket 9 


LEADERS of SO, 000 merchant 
na-.y officers yesterday lodged 
a 6* per cent pay claim with 
the shipowners, the Generel 
Council of British Shipping. 
They also sought other improve- 
ments including optional early 
retirement and bigger sever- 
ance payments. 


Mr Eric Nevin. general secre- 
tary of the Merchant Navy and 
Airline Officers' Association, 
said that the claim was 
" modest’’ 


The two sides meet again on 
November 4. 


FIREMEN are supporting the 
so-called “ dream ticket ” -of Mr 
Neil Kinnock and Mr Roy Hat. 
tersley in the Labour Party 
leadership elections.. 

Returns from Fire Brigades 
Union brandies show that Mr 
Hattersley polled 1.478; Mr Kin- 
nock 1,297 • Mr Michael 
Meacher 423:' Mr Denril -Davies 
338: and Mrs Gwyneth Dun- 
woody 219 in a deputy leader- 
ship ballot 

There was no recommenda- 
tion from the union executive 
for the deputy leadership. 

In a similar ballot on the 
leadership Mr Kinnock poHed 
2,945: Mr Hattersley 873; Mr 


Peter Shore 346; and Mr Eric 
Heffer 134. The executive had 
recommended Mr Kinnock. 

The FBU affiliates 16.000 of 
its members to the labour 
Party, although Air Kinnock is 
romping away in the leadership 
race,.the fight between Mr Hat- 
tersley on the Right and Mr 
Meacher on the Left for the 
deputy leadership is becoming 
increasingly dose. 

It could be decided by the 52 
delegates of the Transport and 
General Workers' Union, with 
its . 1,250.000 block vote, when 
they meet on October 2. the day 
before the Labour Party confer- 
ence opens. 


BUILDING SOCIETY RATES 


Deposit Share* Sub’pn 



rate 

accounts 

shares 

Abbfey National 

% 

% 

% 

TOO 

7.25 . 

825 

Aid to Thrift 

7.90 

8.50 


Alliance 

7.00 

7.25 

825 

Anglia 

7.00 

725 

825 

Birmingham and Bridgwater 

7.00 

725 

8.75 

Bradford and Bingley 

6.75 

7.25 

825 

Britannia 

7.00 

725 

825 

Cardiff 

6.75 

SjW 

875 


— 

*820 

— 

Catholic 

7.00 

7.50 

- 850 

Century (Edinburgh) 

7.25 

7.75 

— 

Chelsea 

7.00 

725 

825 

Cheltenham and Gloucester 

7.00 

725 

825 

Citizens Regency 

7.00 

7.50 

9.00 

City of London iThe) 

7.25 

7.30 

825 

Coventry 

7.00 

725 

850 

Derbyshire 

7.00 

725 

8.50 

Greenwich 

— 

7.25 

8.50 

Guardian 

7.00 

7.50 

_ 

Halifax 

7.00 

725 

825 

Heart of England 

7.00 

725 

820 

Hemel Hempstead 

7.00 

7.25 

850 

Hendon 

7.50 

S25 


Lambeth 

7.00 

7.50 

875 

Leamington Spa 

7.10 

725 

— 

Leeds and Holbeck 

7.00 

7.25 

9.00 

Leeds Permanent 

7.00 

7.25 

825 

Leicester 

7.00 

725 

8.25 

London and Grcsvesor 

7M 

7.75 

9.50 

London Permanent 

7.00 

7.75 

— 

Midshires 

7.00 

7.25 

825 

Mornington 

7.50 

8.50 


National Counties 

7,25 

7.55 

855 

National and Provincial 

7.00 

7.25 

8.25 

Nationwide 

7.00 

725 

825 

Newcastle .1 

7.00 

725 

850 

New Cross 

8.00 

S.25 

— 

Northern Rock 

7.00 

725 

850 

Norwich 

7.00 

725 

850 

Paddington 

6.75 

7.75 

9.25 

Peckham 

7.75 

8.00 

_ 

Portmau 

7.00 

7.25 

8.75 

Portsmouth 

7.35 

7.55 

9.05 

Property Owners 

7.25 

7.75 

9.00 

Scarborough 

7.00 

725 

850 

Skipton 

7.00 

7.25 

8.50 

Stroud 

6.75 

7.25 

820 

Sussex County 

7.00 

7.25 

9.00 

Sussex Mutual 

7.25 

720 

9.00 

Thrift 

7.15 

8.15 


Town and Country 

7.00 

725 

823 

Wessex 

7.25 

830 

^ r 

Woolwich 

7.00 

725 

825 


% ' Others 

9.00 2-yr- Bpndshare, 3m. not/pen. 
5.25' High Option. 3 mth. not. no-pen. 
5.25 60 £hi$. 6 y. on dem. (int pen.) 
7.75 7 days^ notice, no int penalty 


9.00 2 yra, 3 mths.’ notice/penalty 
9.00 2 yrs., 3 mths.’ notice/penalty 
825 Capital Sb.. 1 mth.’s notice/pen. 
8-25 Extra Interest Shares 

7.75 7 days’ notice, no penalty 
8.25 1 m. not or on dem. (int pen.) 

8.75 3 m. not (int pen.) reg. inc. 

7.75 7 days’ not.,825 2 mth-'s not 


— •Share a/c bal. £10,000 & over 
825-820 Monthly Income Accounts 
8.75-9-50 Fixed terms 2/3 years • 
8.50 itn. wdl. (int pen.1 or 1 m. not 

8.25 Gold account £1.000+ no notice 
no penalties. Monthly interest 
£5,000 min. 5.57 if compounded 

5.40 plus a/c £2.000+. no not/pen. 

5.25 4 mths.' notice— -no penalty 
5.75 4 yrs., 8.50 3 yrs.. 8.25 3 mths. 
8.00-9.00 28 days* notice/penalty 
825 

9.25 Subject to notice/balance 
875 3 months, £1.000 minimum 
825 xtra Interest Pius. 3 months’ 

wdl. notice or loss of interest 
9.00 Tip Top Acc. 8.25 Flexi-Term 

9.25 2 yrs.. 8.50 3 months 

9.25 6 months,. 8.75 3 months 
9.10 28 days, 825 3 months 
850 Top Ten. 8.75 Lion Share 

9.00 2 yrs., 8.75 5 yrs., 8.25 1 m. pen. 

8.25 3 yrs., E.L a/c £500 min. 8.00 
9.05 3 yrs.. S.25 3 months 

8.25 High Yield (1 month) 

9.00 6 mth. not or 2 m. not + pen. 
9.00 2-yr. Term Share, £1.000 min. 


9.10 28 days’ notice £500 min. 

8.25 1 mth. not also mthly. income 

9.00 2 yrs.. £1,000 min. wdL with 90 
d. notice and pen. Bonus a/c 
8.25 £500 min. im. wdl. with pen. 

8.75 4 yrs.. 9.00 2 yrs., 8.25 28 days' 
notice. Or on demand 28 days’ , 
interest penalty 

S-25-&.75 on share accs., depending 
on min. balance over 6 months 

8.00 High Int Sh. S25 Prem. share 
8.50 City a/c imm. wdl. no penalty 
8.75 Loss 1 mth. int on sums wdn. 

9.00 3 months' notice. S25 Bonus 
8.75 2 mths., S25 Flexi-Plus 

9.40 5 yrs.. 9.00 6 mths.. S.5Q 1 mth. 
8.75 28 days 

5.25 Money Care + Free life insce. 

8.25 l month’s notice. 8.60 3 years 
8.S5 3 months, 8.25 1 month 

$.00 7-day County share account 
7.79-8.00 

10.25 5 yrs. term- Other accnts. avail. 
9.00 2 yrs„ 60 days’ wdL notice 
8 l 50 imm. wdl. 28 days' interest loss 


Woolwich 7.00 725 825 835 90 days (interest loss) 

8.25 Special Interest Shares. SO days' 
not or imm. wdL with 90 days’ 
interest loss (minimum £500) 
8.00 imm. wdI7 28 days’ interest loss 

Yorkshire 7.00 7.25 825 8.50 Diamond Key, 90' days’ penalty 

- - or 2 -months’ notice without 

.... penalty... .1. _ . 

All these rates are after basic rate tax liability has bean settled on behalf of the investor. 


7.00 7235 


Council of 
TUC likely 
to suspend 


Acas may 
be called in 
at Fawley 


By David Geodhart. Labour Staff 


THE three-week-old pay strike 
by 1,200 construction workers 
on the Esso refinery site at 
Fawley sear Southampton 
could go to the arbitration 
service, Acas, next week. 

The strike was yesterday 
made official by the Transport 
and General Workers Union 
— the largest union involved 
— but officials also approached 
Acas to suggest conciliation. 

Bechtel, the main contrac- 
tor and negotiating company, 
would not comment last night 
on tiie possibility of Acas 
talks. 

The construction workers 
were building extensions to 
the Fawley site but some 
were also involved in main- 
tenance work similar to that 
dime by 600 people employed 
directly by Esso. 

Comparability with the 
Esso workers is central to the 
dispute, Bechtel lias offered 
an increase of about 5 per 
cent which would take the 
weekly skilled rate from 
£156 to £161 but Esso workers 
doing similar jobs are paid 
£190 to £225 a week. 


Delegates cheer as Steel 
reunites warring factions 


Not so much 
a party, 


Sogat 

By David Goodhart, Labour Staff 


BY KEVIN BROWN 


more a 
way of life 


THE General Council of the 
Trade Union Congress will 
next Wednesday consider the 
refusal of Sogat '82, the 
biggest print union, to com- 
ply with a disputes committee 
niUny not to accept about 800 
national newspaper elec- 
tricians into membership. 
The council is almost certain 
to activate machinery for 
suspending -the union from 
toe TUC 

Mr Len Murray, TUC 
general secretary, has told 
Mr Bill Keys, Sogat general 
secretary, he Is extremely 
concerned at the union’s 
decision not to expel the elec- 
tricians who left the 
Electrical and Plumbing 
Trades Union complaining of 
“ political intimidation.” 

Last Tuesday's Sogat execu- 
tive decision, however, stQl 
leaves the door open to 
farther discussion. It voted 
20 to 14 in effect to set aside 
the disputes committee ruling 
pending outcome of more 
talks at TUC leveL 

Though there is pressure 
from within the union and 
from Mr Keys not ip risk sus- 
pension. there is clearly a 
committed majority for keep- 
ing tiie electricians and 
facing the consequences. 

’ With development of new 
technology a Sogat electrical- 
electronic 'section would 
enhance the union's bargain- 
ing power. 

Some Sogat officials last 
night suggested Mr Keys 
might call a special meeting 
of the union’s biennial dele- 
gate conference to try to 
overturn the executive’s 
defiance of the TUC. 

The suspension procedure 
will probably take a couple 
of months to unravel. Under 
TUC rule 13 the General 
Council must first decide if 
refusal to comply with a dis- 
putes committee ruling con- 
stitutes activity “detrimental 
to the trade union move- 
ment." 

If it does, the TUC asks 
Sogat to represent its case. 
Assuming the union has not 
been persuaded to change its 
mind, the TUC then gives It a 
final warning. If that warn- 
ing Is ignored Sogat will be 
suspended from membership 
until the next annual con- 
gress. 

The consequences of this 
complex dispute, however, 
will be felt in Fleet Street 
long before TUC procedures 
are completed. The Sogat 
breakaway group led by Mr 
Sean Geraghty claims at least 
8 00 m embers. According to 
EPTU figures, however, at 
least 400 of these are prob- 
ably hedging bets and taking 
ont joint membership until 
the Issue is resolved. 

Electricians oi the Finan- 
cial Times and The 
Observer are both clearly 
dominated by the Sogat 
group. Associated News- 
papers* electrici ans a re firmly 
loyal to the EPTU. The 
situation on other national 
newspapers is disputed but 
Sogat probably dominates 
most 

The EPTU will not accept 
being pushed out of Fleet 
Street in spite of the long- 
running arguments between 
the left - dominated press 
branch and the right-wing 
union leadership. 

Mr Les Stev ens, secretary 
of the new EPTU loyalist 
branch' said yesterday the 
union would expect manage- 
ments to adhere to closed- 
shop agreements with the 
EPTU. These cover the 
1.200 electricians. He said he 
would have full support from 
his executive for any action 
taken to restore the union's 
authority. The Amalgamated 
Union of Engineering 
Workers supports the EPTU 
but the position of the 
National Graphical Associa- 
tion tiie other print union, is 
uncertain. 


MR DAVID STEEL, the Liberal 
Party leader, won a five-and-a- 
half minute ovation yesterday 
for a keynote speech to the 
Liberal .Assembly in Harrogate 
which offered no new policy- 
initiatives, but skilfully bound 
the wounds of a week’s party in- 
fighting. 

Even Mr Cyril Smith, the MP 
for Rochdale, whose campaign 
for the deputy leadership 
fizzled out in the face of oppo- 
sition from Mr Steel, was on his 
feet clapping at the end of the 
50-minute speech. 

In the spirit of the accom- 
modation reached on Wednes- 
day between the party hier- 
archy and the “ community 
campaigning ’’ wing of the 
party, the Association of Local 
Councillors, Mr Steel’s speech 
was cluttered with the buzz- 
words of current Liberal 
radicalism. 

He called for a “ thinking and 
campaigning ” party to take the 
“ intellectual initiative ” in the 
country. Most important, he 
referred to “ organic merger ” 
in tbe Alliance, which means 
leaving it to the local parties. 

His speech was also remark- 
able for virtually ignoring the 
Labour Party, which the leader- 
ship now presents as a spent 
force, and for a bitter attack on 
the Government and on Mrs 
Thatcher personally, whom he 
characterised as out of touch 
and out of control. 

The speech was as interesting 
for what it left out as for what 
it included. There was no men- 
tion of the Young Liberal 
motion on the reunification of 
Ireland, which was approved by 
the assembly on Wednesday, or 
of the battle over the deputy 
leadership. 

Mr Steel began by accusing 
the two major parties of mani- 
pulating a Commons “utterly un- 
representative • of popular 
opinion.” He accepted that the 
electoral system would not be 
changed before the next elec- 
tion. 

The Alliance with the SDP 
must continue to develop org- 
anically and democratically at 
every level, he said. 

“But at the same time our 
proper commitment to decen- 
tralisation should not go so far 
as to leave us looking like a 
loosely knit ragbag with people 
free to act against tbe spirit of 
the Alliance in their region. 




By Peter RHdeH, 
Political Editor 


Hugh RoUtlndga 

Lord Tordoff. the new Liberal president welcomes Hr David 
Steel to the rostrum for his keynote speech ... 


city, or constituency. The 
AILiance has meant and will 
mean taking and accepting some 
very tough decisions,” he 
warned. 

Mr Steel spelt out the leader- 
ship’s hope that the deal worked 
out between the two parties on 
fighting European Parliament 
seats would be respected by 
ioeal parties, and ' that most 
constituencies would accept the 
allocation for Westminster seats 
which were made at the last 
general election. That would 
help to avoid a major row over 
the selection process for new 
candidates. 

iEr Steel called for the party 
to embark on a five-point pro- 
gramme to rescue the country. 
He called for a substantial 
stimulus to the economy, a 
revival of public assets includ- 
ing the health and social 
services, a reduction in bureau- 
cracy, new rights for local 
government, concern for the 
environment, and a new 
approach in international affairs. 

“The new Thatcher Tories 
are. like the ' Prime Minister 
herself, totally out of touch with 
the harsh reality of the life they 
have created for many of our 
people.” he said. 

He accused Mrs Thatcher of 
creating two nations through the 
perversien-of the liberal concept 


of liberty. ".We believe that, 
unless participation' in the full- 
ness of life in our country is 
treated as a right for all. liberty 
remains an empty word, a 
pretty veil behind which 
privilege may thrive.” 

The last four years had seem 
a relentless assault on local 
government, with a procession 
of White Papers apd a maze of 
mind-numbing and unworkable 

financi al fo rmula e imposed with 

no regard . to the human 
consequences, be said. 

“If we believe in local 
democracy, we are going to 
have to fight for it We have 
our shock troops on the ground 
■ — 2,000 Liberal councillors 
ready to take the argument 
into their council chambers 
and on through the parliamen- 
tary party to the Government 
itself. . 

“ Together our MPs and coun- 
cillors must unfurl the banner 
of local freedom,” he said. 

Mr Steel was heavily critical 
of the Prime Minister’s role in 
the Falklands War and in for- 
mulating policy when tiie 
fighting finished. 

“The ugly Jingoism which 
once or twice surfaced In the 
Prime Minister’s vocabulary 
during that war has bred the 
most outrageously futile policy 
in peace — that of Fortress 
Falklands.” he said. 


FOft ALL the Liberal Party’s 
aspirations to become tiie 
effective Opposition, its 
annual assembly is. still un- 
’ like that of the two major 
' parties.. f 

It retains much of the'character 
of a family gathering, of 
: entburiasts — ewer, comr 
ml tied and often obUetoua 
to the butshfff 'world. ; 

The .delates ire domfnAted by 
a small group, of .MFsuand 
pronrinenf activists. The'sarae 
• names c rop up agaiiL and 
again WHUam Wallace. 

- Richard Holme, Tony, and 
Bernard Greaves. 1(«0 \relsr 

... tton), Sir Trevor ancT Trevor . 
Jones . (again : no relation). 
Gordon Lishman. and Michael. 
■ Steed, as well as familiar-and 

- less, familiar.- MPs.' ' 

They have each spoken several 

-times in the assembly as well 
as in -the countless fringe 
meetings. At least 30 events 
have been arranged by. the 
indefatigable . Association of 
.Liberal Councillors, some 
going on until nearly :mid- 
: night. . 

Speakers refer to each other by 
forenames and the atmoe- 
phene is informal. Motions 
often appear' to have, been 
drafted with little, regard to 
the wider implications. -The 
Assembly has a collective 
desire to ' support tiie most 
idealistic proposals, however 
impracticable they may be. as 
for example in the. modem on 
Irish unity. _V .. 

In other parties, the leadership 
wtoild have ensured; that a 
more cautious motion was put 
forward to the conference. 
The Conservative leadership 
manipulates its agenda, while 
in the Labour Party, at. least 
. in the past, the trade union 
Mock vote was always avail- 
able. 

The Liberals are still showing 
their long time away from 
power. The difference now is 
that tiie outside world is notic- 
ing, as shown by the many 
comments on the Irish vote. 
Tbe Liberals, therefore, appear 
to be a party in transition. 
Sandies may be out but there 
are still plenty of beards — 
\ and. World Federalists as well. 


The dominating pretence of- the 
- ALC, with its 2.000 elected 


Monitoring likely to be hitch in 
Westminster seat distribution 


BY OUR POUT! CAL EDITOR 


THE EXTENT of ' outside 
monitoring is likely to be the 
main problem in the forthcom- 
ing talks between the SDP and 
the Liberals over the distribu- 
tion of Westminster seats. A 
working group is due to report 
within the next couple of 
months. 

The two ' part? conferences 
have now set the broad para- 
meters for these negotiations — 
the Liberals by com-ng out in 
favour of joint selection of elec- 
tion candidates by members of 
both parties, and the SDP com- 
ing out strongly against 

Between these extremes, 
there may be room for compro- 


mise about differing forms of 
joint involvement in candidate 
selection. 

•There are two . main snags. 
First, how will the parties 
monitor these local deals? The 
SDP is in favour of some 
mechanism to ensure a rough 
parity in the number of seats 
fought, particularly in terms of 
wi unable constituencies, but 
any outside monitoring is 
anathema to Liberal activists. 

Tbe likely solution is some 
form, of joint regional negotia- 
tions. similar to those adopted 
for the European parliamentary 
elections. 

Second, will Dr David Owen 
and the SDP attempt to stop 


joint selection if it is demanded 
by local SDP and Liberal 
paries? ' v ' 

Mr David Steel, the liberal 
leader, and a few Senior Social 
Democrats, notably Mr Roy 
Jenkins and his supporters, 
hope that Dr Owen will be 
flexible on this point, despite 
his fears about joint selection 
leading to merger. 

The -leaders of both parties 
hope that most local Liberal 
and SDP parties will sort things 
out at the grass roots without 
any enormous change in the 
distribution of seats which . 
applied at the last General 
Election. 


- ALC, with its 2.000 elected 
members is a testament to 
countless hours df working 
. together. Its- ethos— local, 
-j idealistic and aboate all anti* 
centralist- — still . Jrips the 
party.. 

Few people look capable of deal- 
ing. with the problems of 
Whitehall, or, perhaps more 
significantly, with itB man- 
darins. 

Mr David Steel yesterday 
attempted to turn his party 
outwards to look like a poten- . 
tlal Government. There is still 
■ some way to go. 


Package to 
fight poverty 


European joint selection deal endorsed 


THE .ASSEMBLY backed a 
comprehensive - package ' . . <rf 
measures .aimed at aiding 
poverty in Britain, including > 
m ii i i anun wage of £225-. per 
hour and a statutory miTmirwnn 
income •••; i y 

The package' Includes tbe 
scrapping of standing, charges 
for gas .and electricity supplies 
and abolishing telephone rental 
charges. 


THE LIBERAL AS5EMBLY 
yesterday nudged the Alliance 
a little further in the direction 
of joint open selection of 
parliamentary candidates, begin- 
ning with the European 
elections due next year. 

The assembly endorsed the 
deal on European seats struck 
between party leaders and the 
SDP. This provides for seats to 
be allocated between the parties 
at local level, and for joint 
selection in Liberal-led seats if 


wanted by the local Liberal 
Party, and in SDP seats in 
*' exceptional circumstances.” 

But Mr Russell Johnston, the 
parliamentary spokesman on 
foreign affairs, who moved the 
resolution, accepted amend- 
ments interpreting the agree- 
ment in a far wider manner 
than the SDP leadership 

The amended motion says any 
attempt by the national leader- 
ship of either party to frustrate 
local wishes for joint selection 


would be regarded as being 
contrary to the spirit of the 
agreement between the parties. 

The Assembly urged all 
Liberal-led seats to opt for joint 
selection, and approved a con- 
stitutional amendment which 
would make it impossible for 
Liberals to participate on any 
basis other than one member 
one vote. 

This would seriously disad- 
vantage the SDP because of its 
far smaller membership, 


Nuclear dumping 
pledge demanded 


THE ASSEMBLY carried an 
emergency motion calling for 
Government assurances -that no 
attempt will be made to dump 
radioactive waste secretly at sea 
in . contravention of inter- 
national agreements. 

The Government has denied 
accusations by the Greenpeace 
ecological group that it is pLan- : 
ning to use military vessels to 
dur**' waste in concrete blocks- 


Iran human rights probe call 


THE ASSEMBLY yesterday 
called Mr Perez de Cuellar, 
the United Nations secretary 
general, to send a special envoy 
to Iran to examine violations of 
human rights. 

The assembly gave almost 
unanimous backing to on emer- 
gency resolution moved by 
Miss Clare Brooks, the parlia- 
mentary candidate for Skipton 
and Ripon at the last election. 

Miss Brooks called on the 
British Government to announce 
Immediately that Iranians with 
no right to five in the UK would 
not be amt home until the poli- 
tical climate in Iran has 
improved. 


Miss Brooks sa id 20.000 
people, some only children, had 
been execucted on political 
grounds by the government of 
Ayatollah Khomeini. The cases 
of 7,746 documented victims 
could be examined specifically 
only by a UN envoy. 


Rates 10 ;/)%-! }'/)% 
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Miss Brooks .said Ayatollah 
Khomeini claimed his govern- 
ment acted in God's name. She : 
told delegates: “ There is only j 
cue God, whether it is a Mus- , 
lim God or the Christian God. 


Deposits of £l,000-£50,000 accepted for fixed terms of3-lbyBav 
nr j . Imer«t paid gross, half-yearly. 

Xa tes for ducats received not later than Z1083 are fixed for the 
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* I do not understand how the 
gross ugliness -and viciousness 
nf - his government can have 
anything to do with God.” 
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British Land 12pc Cv 2002 9.60 2S7.50 


Name and description (£m> price 


Hanson Trust Mvc Cv.OMfc SL54 226.50 


Slough Estates lOpc Cv 87-90 5. 


Slough Estates 8pc Cv 91-94 24.72 110. 
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Many years ago, a Victorian entrepreneur estab- 
; ’ lished a business bottling water from a well in a 
- Cambridge suburb. Ifs a typical Victorian use of a 
natural British resource, but alas, the mineral water 
business just didn’t survive the less credulous, more 
stringent demands of the modem market place. 

Today there is no bottling at Willis Road. 

There are no long production lines, no vast 
warehouses, no goods-in and goods -out A buil d ing 
in a style between modernist and post-modernist is 
tucked away among some unass umin g terrace 
houses. There's very little to tell you thattbis is a 


power-house of British industry. ^ 

-Tfefc this is the home of Sinclair Research Ltd. 
The site retains one direct link with its past 


The old mineral water well, whether or not it was 
therapeutic, had one valuable characteristic: it main- 
tains a constant temperature of 12°C, all the year 
round Today, its incorporated into a revolutionary 
Heating system for the building, which helps reduce 
accosts. ... 


In every other way, this is a business of the 
future. And if its modest location is slightly sur- 
prising, just about everything else is very surprising 
indeed 

So far, the company has sold nearly two million 
home computers. Two million. It has generated a 
vigorous British home-computer industry. And ifs 
made Britain one of the most computer-conscious 
countries in the world. 

Vet the company employs only about 60 people, 
and makes nothing itself (apart from substantial 
profits, which are reinvested for the future). 

The ULA (uncommitted logic array) is made, to 
a Sinclair specification, by Ferranti. The touch- 
sensitive keyboard membrane by NFL Timex cany 
out the assembly in Scotland. Even the processing 
of orders and enquiries is sub-contracted, to GSI in 
Camberley. 

Sinclair Research simply does what ifs good at 
It takes as its raw material something in which, 
Sinclair believes, Britain is particularly rich: original, 


creative minds. It uses them to produce brilliant, 
marketable concepts. The rest is delegated to 
whoever^ best at the job. 

The computer age, unlike the mass-production 
age, offers tremendous opportunities to Britain^ 
While British manufacturi ng industry has languished, 
British creative talent has flourished If it doesn’t fit 
into the old patterns, so much the worse for the 
patterns. 

Sinclair Research is a modest model of the way 
in which original thinking can generate spectacular 
success. Our business is very different from our 
Victorian predecessor’s. But the way in which we’re 
using an inexhaustible natural resource indicates 
that we are worthy successors 



Sinclair Research Ltd, Stanhope Road, Camberley, Surrey, GU15 3PS, Tel* 0276 68531L j 
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without enough staying power 




_ ?L! n,rice ^ * false start to 
? yard dash. Monday, the 
J2f ?, ay of the new account, 
f aw the FT 30 Share Index 
i'ound lorward by ll.i point to 
»05J, while the gilt edgetTmar- 
Ket buzzed with activity - and 
uovernment stocks’ were on the 
rise. 

Vibrations from across the 
Atlantic felt right and gossip 
was of a cut in domestic in- 
torest rates sooner rather than 
inter. The equity index got an 
unexpected shove forward with 
Funlop rising 9p to 63p after 
tile leak that Sumitomo was 
about to do a deaL 
-After such a glorious start 
t!iu market virtually stopped 
in its tracks. The Govem- 
mi'nt broker was able to con- 
i' Dne feeding out his short-tap 
v.mcii was exhausted by Wed- 
nesday evening and the hint of 
interest was still strong 
<>'-t the Bank seemed to be 
<!'vng its best to ignore it 
Of course, the mammoth BP 


issue was still overshadowing 
all else. Most of the institu- 
tions were keeping their bank 
books pretty full awaiting the 
tender which closed yesterday. 
When the excess cheques are 
returned next week the equity 
market might again show what 
it is capable of. 

Punctured Dunlop 

The management at Ford 
Dunlop must have felt like Davy 
Crockett at the Alamo. Unlike' 
those buckskinned frontiers- 
men, Dunlop lias decided to 
give the other side everything 
they could want, with the hope 
of suniving to fight another 
day. 

This week Dunlop effectively 
withdrew- from the European 
tyre business. Sumitomo Rubber 
Industries. Japan's second 
largest tyro company, is buying 
most oF the British company's 
tyre operations in an £S2m 
deal. And just how weak 


LONDON 


ONLOOKER 


Dunlop’s position was is. crystal 
clear. 

The Japanese company has 
plucked away exactly what it 
wanted and left Dunlop with 
the burdens of the car tyre 
manufacturing plant at Fort 
Dunlop in Birmingham, and the 
two French factories. France 
lost film in 1982 and the deficit 
has accelerated this year. It 
seems inevitable that Dunlop 
will be forced to shut these 
down. 

Within the price Sumitomo 
will also effectively be buying 
40 per cent of its own capital. 
If the deal looks attractive for 
the Japanese, from Dunlop’s 
standpoint it must be the only 


route to take. Even so it is no 
guarantee of survival. 

Next December's balance 
sheet will look a mess. Dunlop 
will take a write-off against 
reserves of £25m on this deal, 
the interim attributable loss 
was £28m and the closure costs 
of Cork are still to hit. The 


The composition of the bid 
has changed with a heavier 
weighting toward cash. The 
equity element of the deal 
would be 24 per cent of Nor- 
cros’ enlarged share capital 
rather than 21 per cent but the 
bidder is now putting £3 9m 
cash on the table rather than 


market image. A successful- 
deal should sharpen the focus 
of Norcros as a building 
materials stock. 

Anyway, UBM has had an 
appalling record. To see Nor- 
cros off. its new management 
will have to show that it can 
do very much better. The 
clincher could come with UBkCs - 
own forecasts for the year to 
January. 


group looks set to chop another £27.3m previously, 
chunk off its reserves similar to There is a cash alternative 
last year's £S3m. of 125p per share, worth £73.3m 

Of course it’s not all bleak in total and underwritten by .... _ . - 

news, Dunlop vriR enjoy a sub- Hill Samuel, Norcros’ advisors, BUltulflg if KICKS 
stantial drop in its borrowing which is the effective ceiling 


MARKET HIGHLIGHTS OF THE WEEK 



Price 

y’day 

Change 

On week 

1983 

High 

1983 

Low 

• 

F.T. Govt, Sects. Index 

82.17 

+ 1.02 

83.60 

77.00 

Interest rate optimism. 

F.T. Ind. Ord. Index 

706.9 

+ 12.7 

740.4 

598.4 

Quietly firm awaiting BP sale res. 

F.T. Gold Minus index 

425.2 

—16.9 

2/34.7 

53IJT 

Rumoured IMP gold sates. 

Ai '.ken Hume Hldgs 

195 

+30 

225 

165 

U-S./Candian deals. 

Atlantis Scsaurccs 

450 

+85 

615 

35 

Revived speculative buying. 

EAT In*. 

T47 

+ 14 

785 

130 

interim results. 

Bar ratt Developments 

202 

-14 

276 

200 

Preliminary results. 

BP 

436 

+10 

452 

296 

Optimism over T30m share sale. 

B.-own and Tawse 

94 

+21 

94 

67 

Caparo bids, acquires stake. 

Consultants i Comp. & Fin). 

500 

+ 100 

510 

145 

Vague bid rumours. 

Dwek Group 

24 

+ 9i 

24 

7i 

Tip-sheet recommendation. 

linden 

215 

—35 

290 

215 . 

Disappointing int. results. 

Jsi tiinc Mathcson 

82 

-22 • 

160 

81 

Doubts about Hong Kong future. 

Kieinwort, Denson, Lonsdale 

323 

—37 

370 

270 

Full-year profits warning. 

Miner H!cJ»3. 

125 

+18 

142 

99 

Good interim results. 

Pitta rd 

59 

+ 8 

61 

42 

Sharp first-half recovery. 

RMC 

363 

+ 28 

408 

330 

Impressive results. 

Rctncrs (jewellers) 

47 

+ 10 

48 

31 

Recovery hopes. 

Swire Pad Tic A 

90 

-25* 

1571 

76* 

Doubts about Hong Kong future. 

Tosco 

176 

+ 15 

176 

111 

Persistent support. 


when it receives the first 
tranche of £4J.m and it has 
already clawed, back on working 
capital requirements. The 
group may also take .in a credit 
on the second tranche of £41m 
due early in 1985 since at will 
have fully provided for the 
write-offs. But there is still a 
question mark over the £55m 
overdue on the sale of half its 
51 per cent stake in Dunlop 
Malaysia. 

Still, which ever way Dunlop 
likes to play with the numbers, 
borrowings will probably still 
outweigh shareholders’ funds, 
at the year-end and there is 
more damage to come. Those 
loss making French and re- 
maining For Dunlop activities 
are still tQ be sorted out one 
way or another. 

- Assuming that Dunlop can 
survive the amputation of its 
disastrous tyre manufacturing 
it might end up with a business 
in the UK alone capable of pro- 
ducing profits in the region of 
£40m a year. Survival could 
leave it an ideal takeover 
candidate. 

UBM sits tight 

Norcros duly lifted its cash 
and equity offer for UBM 
Group, the bunders’ merchant, 
during Die week following the 
signal failure of its first 
approach. 

That was worth some £62m 
but Norcros has come back 
wirh terms which value its tar- 
get at almost £75m. UBM share- 
holders now get one Norcross 
share and 130p in cash for 
every two shares they hold. 


for purchases in the market. 

Despite the bid increase, 
Norcros was only able to go into 
the market for a few hours 
immediately afterwards and 
bring, its holdings of UBM up 
to just under 4 per cent. 

The UBM share price moved 
swiftly against Norcros there- 
after "and jobbers on the floor 
of the Stock Exchange reported 
that dealing had become 
extremely tight and very specu- 
lative. 

Large new time positions had 
apparently been built up at the 
end of the week before last 
which marked the close of the 
account and several ca;Ji and 
positions are understood to 
have been brought forward 
from the previous trading 
account. 

Norcros’ room to manoeuvre 
had thus become very limited. 
It had sweetened its terms with 
a forecast of profits of £32m 
before tax in the year to March 
1984 against £28m and will lift 
its net total dividend from 6.32p 
to <p per share. 

For all .that, speculators are 
still gambling that Norcros will 
lift its bid again — winch seems 
most unlikely — or that a white 
knight will appear. But per- 
haps Norcros’ greatest problem 
is the persistent low rating of 
its own shares, trading at 129p, 
in relation to historic and pros-. 
pective earnings of 16p and 18p 
respectively hence the heavier 
cash emphasis in this offer. 

It has achieved a good com- 
pound growth rate over the past 
five years- but the group, a 
widely based industrial holding 
company, appears to lack stack 


It was quite a week for the 
building materials sector. 
Under a fair barrage of good 
news the sector fielded six out 
of the top two dozen perform- 
ing shares over £20 m this week. 
Among the Actuaries break- 
down building materials moved 
ahead twice as much as the 
market average, reversing the 
dull trend which has dogged it 
nearly all year. 

Tarmac set the scene at the 
beginning of the week with its 
half time report covering the 
six months to Jane. At the pre- 
tax level the chairman, Mr Eric 
Fountain, was able td report a 
sharp jump in profits from 
£20.1m to £29m. Quarrying 
proved to be the division with 
its foot hard on the accelerator. 
Tarmac's quarry . product 
volume was up 3 to 4 per cent 
in the period with price rises 
one step ahead of inflation. 

The sentiment was echoed 
by RMG later in. the week. 
Interim profits advanced from 
£18. lm to £2 6. 5m and the group 
looks on the road ta producing 
dose to £60m for the year, a 
rise of Over £15m. RMC also 
cited aggregates as the driving 
force behind profits perform- 
ance.- Aggregate volume, the 
directors said, was up by over a 
tenth in the six months and the 
upward curve is showing, no- 
sign of weakening. 

Finally a very enthusiastic 
statement from Mr CoMn Cor- 
neas, chairman of . Redland, . at 



the annual meeting put the' cap 
on thq good news. In the UK, 
he suggested, new housing 
starts could. be up around. 10 
per cent this year* in the U.S. 
the advance could be nearer 50 
per cent while in West Ger- 
many, he was talking about a 25 
per cent increase for one and 
two family houses. 

BAT* s interim 

. BATs shares have been, cold 
shouldered by Che market since 
the' beginning of the year. 
WMle this week’s interim 
figures covering the six months 
to the end of Jane axe hardly 
anything to get the blood racing 
they are nowhere near as bad 
as some had feared. 

■ At . the pre-tax level the 
tobacco giant is 2 per cent 
adrift from last year’s restated 
profits of £361eu with a figure 
of £345m. Yet ponder on the 
impact of the dramatic Braz il i a n 
devaluation gnd the vicious 
price war' that has been inflicted 
ob the West German cigarette 
market and BATs figures look 
positively sound. 

Of - course the truth of the 
matter is that the tobacco 
interests are sharply lower as 
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Nationwide 

Super Bonus 
l%extra 


/ 




Yes, 1 1% extra, above our variable Share Account rate, 
guaranteed for two years, is what you get from the new 
issue of Nationwide Capital Bonds. 


worth 


That means that you now earn 9%, which is worth 
12.S6% to basic rate income tax payers! Interest is 
payable annually or can be compounded to give you 
an even higher return. 

Should you need your capital back, you may cash all 
or part of your Bond before the two-year term is 
complete; in this case you need to give 90 days' notice and 
you lose 90 days' interest on the amount withdrawn. 

The minimum investment is £1,000. Act now- this is a 
strictly limited issue. 



Nationwide introduce the new Super Bonus 
Account for people interested in really high returns^ 
with flexibility. 

8*25%*H1*79% 

The new Super Bonus Account pays 1% extra,above 
our variable Share Account rate, to pay S.2 5%, worth 
11.79% to basicrate income tax payers. 

Interest is credited to the account six monthly If left 
invested this compounds to 8.42%, worth oyer 12%. That's 
real growth! You can start a Super Bonus Account with 
£500 or more. And you can add to it any time you wish. 

Alternatively with £3,000 or moreinvested.you can 
take your interest as monthly income. 

Lets you out any time 

When you want to withdraw from your Super Bonus 
Account you have a dioice: immediate withdrawals 
with 90 days' interest lost, or 90 days' notice and no 
interestlost 

But with interest like this to look forward to, it's 
better putting money in! 



There are over 1300 Nationwide branches and 
agency branches and almost all are open on 
Saturday mornings. Come in and see us, or write . 
to Nationwide, FREEP OSXLond on, W C 1 V.6XA, 

* Basic rate income tax paid . tGross toincome taxpayers 
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SINCE LATE August, Wall 
. Street has been steadily girding 
Itself up to recapture its hfgh 
point of early suqpner, and this 
week it finally went over the 
top. The charge, when- it came, 
was busy and purposeful with 
the big guns of the large instir 
tutions providing plenty _ of 
dover for the small-time 
investor. On Tuesday, the 
attack carried- the Dow Jones 
Industrial Average to just over 
its former record; two days 
later; it pushed on to a sub- 
stantial new peak of U2S7.52, 
some 9.22 points ahead of -the 
target set in mid-June. 

The movement this week was 
mainly attributable to helpful 
signals from the credit markets. 
These signs were not, however, 
entirely unambiguous. Take, 
for example, the Federal 
Reserve Board's move to inject 
funds into the money market 
through system and customer 
repurchases virtually every day 
since the middle of the previous 
week. In- response, yields, 
particularly at the short end, 
have begun to ease, with three- 
month bills edging below 9 per 
cent and staying there for the 
first time in weeks. 

Yet, there is no overwhelming 
conviction that the Fed is relax- 
ing its posture after the tighten- 
ing of the early summer. With 
relatively heavy Treasury 
funding programme rolling 
through the market at present, 
the Intervention has done little 
more than keep Federal Funds 
at around the 94 per cent rate 
where they have been for some 
time. Thus, last week’s specu- 
lation that the Fed-was loosen- 
ing the reins has given way this 
week to the suspicion that it 
wants to hold things steady as 


NEW YORK 


TERRY OODSWORTH 


they are for -the time being. 
Indeed, the dollar strengthened 
significantly on " Thursday, as 
New - York’s foreign exchange 
-dealers came to just this 
conclusion. 

Meanwhile, .the news from 
the real economy has been noth- 
ing but good for Wall Street. 
The market at the moment is 
looking for recovery, but not 
at the spanking rate of earlier 
this year — and the Commerce 
Department duly obliged this 
week with third quarter, esti- 
mates showing GNP growth 
slowing from 9.7 per cent in 
the second quarter to around 7 
per cent. 

At the same time, the Depart- 
ment raised its earlier calcula- 
tion of second quarter corpor- 
ate profits- substantially, putting 
the rise at I7.fi per cent against 
14.7 per cedt after tax. Figures 
such as this might to insulate 
equities from a serious setback . 
for the time being; 

; ■ The recovery also seejns to 
have, sharpened Wall Street’ 
ajid. : management ’s-^perception 


clobbered its results. ACF ‘is 
now in the unenviable position 
of having attracted the atten- 
tion of Mr Carl Ieahn. an expert 
in predatory share swoops, 
which usually end with his 
being brought out by someone 
else at a profit ACF has gained 
a short breathing . space from 
Mr Icahn to think of devices 
to wriggle off the hook, but,. in 
the meantime, his shares added 
- $6) to $484 in doublequick. time 
last Tuesday. 

At the other end of the 
scale. Wall Street has bqen 
worrying about an enormogs 
slab of assets which may ne 
undervalued — the computer 
and high technology companies. 
This is a sector that iws 
strolled through the recession 
as though it was not there, 
dragging a wave of investor 
sentiment behind it. buddenly, 
things have changed. The news 
wires la$t week were hot with 
stories of gathering do ads — 
Texas Instruments, already fa 
trouble. In its home computer 
division, warned that k had 
missed its. targets in July and 
August.. Apple had to cut. t|be 
price of its new Lisa computer, 
and CoJeco, until recently (ps 
of the darlmgs of the exchange, 
had to put . back the launch; of 
its new home- computer, Adam. 

Tl bonsequently lost a further 
$54 on Tuesday, and Wedjfcs- 


xdT thfe^mjmerous Tupdervaluefl Cogco 


assets, which axe lying around 
in the industrial heartland. This 
week;, the -main attack was 
focused on ACF, a diversified 
railway rolling stock, distribu- 
tion and energy group that 
happened to have all its eggs hi 
the wrong basket, when the 
recession came round and 


and Apple shares continued? to 
gyrate unpredictably. 


MONDAY 
TUE5DAY . 
WEDNESDAY 
THURSDAY 
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THE SECOND ALLIANCE TRUST PLC 

NEW RECORDS IN CENTENARY YEAR 

RESULTS FOR THE YEAR TO 31ST JULY 1983 


Per 25 p Ordinary Stock Unit 


Net Asset Value 
Earnings : 
dividends 


550.2p 

11.01 p 

10.75p 


Change on 
1982 

+57% 

+ 12% 

+ 12% 


Record year-end valuation of £109 million as overseas proportion Is 
increased, to 60%. 

Net Asset Value up by. 57% compared with rise of 33% in F.T.A. All- 
Share Index. 

Dividends to stockholders continue to match inflation. 

Flexible investment policy meets the needs of the private investor 
and Dividend Plan allows inexpensive reinvestment of Income. 
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everyone feared. However 
diversification into non-tobacco 
operations has come . to the 
rescue of the profits line. ’” 

Trading profits from tobacco 
fell 22 per cent to £221m. The 
launch of cut priced brands .-^n 
Germany put the market into 
turmoil and slashed margins £0 
the bone. In -the States BAT’s 
Brown and Williamson opera- 
tion -came under heavy fire fngn 
competitors like Reynolds and 
. Morris. B and Ws market 
share fell to 11} per cent under 
sustained attack . and volume 
was off 4 per cent The only 
thong propping in? the turnover 
figure was higher prices. 

Thankfully the spread into 
retailing is at long last begin- 
ning to show some signs of a 
decent profits return. Trading 
profits have leapt from £6m.ft> 
£28 m on a sales increase ofjJs 
per cent to nearly £14 bn. The 
U.S. in particular came through 
well while in the UK even tie 
food division. International 
Stores, showed some progrtte. 
Elsewhere paper profits rose 'tfy 
almost a third to £55m and ffle 
small packaging business Was 
ahead to film. 
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DISTRIBUTION OF £UBm. OF ASSETS 

UK 40% 


UOUDUY 
. 3% 



JAPAN ANP 
ELSEWHERE 12% 


USA.45% 


For a copy of the Report and Accounts, 
ptease return to The Secretary. 

The Second Affiance Trust PLC. 

64 Retom Street, Dundee DD1 1TJ • 


Name 


Address 
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ffo right to a view 


OUR LEGAL STAFF 

Iffy next-door neighbour is 
growing trees- up to a height of 

? 9 to 25 feet on my boundary 
locking my views and taking 
my light. 

Can yon please' tell me what 
< La t m I have in law against 
goch conditions? I have 
repeatedly asked him to lower 
(Stem to regain my view and 
ijsM. 

■there is so common-law right 
Q> a view, and the right to 
tight is limited- to the right to 
receive through, defined aper- 
tures (such os windows) in a. 
building at least 20 years old — 
there is no express deed of 
grant — the amount of light 
_wMeh is necessary for the 
"proper use of the room "or other 
f interior space lighted by that 
aperture. Thus it is not any 
obstruction or diminution' of 
light which is actionable, but 
•■■flnly where the effect of the 
^Obstruction is to make it no 
.'longer possible to put the room 
''etc. to its proper use without 
■ artificial lighting which was not 
'■previously required. It is there- 
■tore quite possible that the 
Tjrowth of the trees- does not 
rfltfringe your legal rights, even 
'though taking away some light 
-'ll you think that it may be 
^-sufficient in enable you to bring 
an action you should' consult a 
^ solid tor. 

; Advantages of 
\frahked income 

Canid yon please explain to me 
aifre meaning of franked 
j income, its advantages and 
disadvantages ? How does it 
ffiffert ordinary or prefernce 
.-dividends, and what about 
■higher rate tax and investment 
r jncome surcharge? 


“ Franked income ” simply 
means UK dividends etc. (and 
distributions by most autho- 
rised unit trusts): it is 
primarily an expression used 
in company taxation, signify- 
ing that UK dividends are ex- 
empt from corporation tax. For 
individuals (who are liable to 
income tax, instead of corpora- 
tion tax) UK dividends have 
the tax advantages of building 
society interest, . but none of 
the drawbacks from which 
building society investors may 
suffer. There are no tax dif- 
ferences between preference 
dividends and ordinary divi- 
dends etc. 

For the purposes of higher- 
rate tax, surcharge and age- 
allowance clawback, unfor- 
tunately, UK dividends and 
building society interest are 
both taken at ten-sevenths of 
face value. 


Tax und a 
will trust 

My father died recently, and 
my brother and I, resident in 
the Netherlands, are both 
executors and trustees. 

The trust is a simple one, 
whereby the estate is held in 
trust during the lifetime of oar 
mother. 

Coaid yon please advise us 
as to the taxable status of such 
a trust, and the treatment 
that any interest and capital 
gains will receive? 

You have not given us many 
facts to work from : we pre- 
sume that you mean that your 
father died domiciled in 
England and Wales and resi- 
dent (and ordinarily resident) 


in the UK, and your mother’s 
domicile and residential status 
is similar to hi£, and that she 
has a life interest in the estate. 
That being so, interest will be 
taxable at basic rate in your 
hands as executors, and as 
trustees (unless you arrange for 
payment direct to your mother). 
Certificates R185E should be 
issued to your mother each year 
— these forms are obtainable 
from the tax office. 

As executors, you have x CGT 
exempt amount of £5,300 for 
1983-84 ; as trustees your 
exempt amount will be only 
£2,650. If your father died be- 
fore April 6, your 1983-84 
exempt amount as executors 
was £5,000; as trustees, your 
exempt amount for the' year 
would have been £2,500 : in 
1985-86 your exempt amount 
would be zero as executors, but 
doubtless you will have become 
trustees well before April 2985. 

If we have not guessed the 
facts correctly, you may like 
to come back to us, with more 
precise details. 


Threat, abuse 
and insult 

My son faces a pending charge 
under section 5 of the Public 
Order Act 1936 as amended 
by the Race Relations Act. 

I understand that the section 
itself uses the words: “ uses 
threatening abusive or 
insulting words and 
behaviour. . . with intention to 
provoke a breach of the peace 
or whereby a breach of the 


First catch your elephant 


ELEPHANT HUNTING is a 
tricky and often - frustrating 
.business, as 1 can testify from 
-experience. My hunting was 
Intone with the modem weapons 
^provided by Nikon, Pen tax, 
-Polaroid and the rest, and used 
aril the paraphernalia of today’s 
tqearch for big game. 

I* This included local experts, 
.■'native trackers, several jeeps 
* linked by short-wave radio and 
teven helicopter-borne spotters, 
tt^was one of the lucky ones; 
writer several days of this. I did 
eventually find and- photograph 
„my elephant, and experienced 
;the awe that being dose to’ one 
, 0jf these beasts in its own sur- 
.fcoundings inevitably engenders. 

Many other people- have 
Invested a similar amount of 
.-time, money and effort, and 
.hem unsuccessful. . 

- ■ The hunt for elephants is 
:still going oh, ana . is being 
. prosecuted with rare vigour -at 
this very moment in Western 
/Australia. 

The “ elephant " which is the 
-Object of this particular search 
.is a new -goldfield . not just a 
s.new 'mine worth perhaps 


several million dollars, hut a 
whole goldfield with a large 
number of mines worth bil- 
lions. 

Major mineral deposits are 
often referred to as elephants 
among mining people, hut the 
analogy was taken a little 
further during this week's 
exposition by Mr Barry Fehl- 
berg and Dr Jack Hallberg of 
Valiant Consolidated, a small 
Australian exploration com- 
pany. 

• The current spate of explora- 
tion activity in and around the 
old Eastern Goldfields region, 
centred on Kalgoorlie. has been 
well documented already. A 
number of promising prospects 
have been outlined, and there is 
the potential for perhaps as 
mans' as nine or 10 gold mines 
to start production in the next 
few years. 

Valiant’s target is a bit more 
ambitious than this. The group 
believes that there could be. 
another Golden Mile somewhere 
In the area, and has based its 
exploration on regional map- 
ping and a detailed knowledge 
of the geological history of the 
region. 


This system has pinpointed 
several targets, and Valiant 
plans an immediate drilling pro- 
gramme on one of these, south- 
east of Leonora. 

The logic of the company’s 
arguments is irrefutable, but the 





K 3wo new overseas trusts 
Jyvith a lot to offer 

Govett American Growth Fund-up 16% 

— since launch on 7th May 

- • . . Hie offer price of units in this new unit trust 

~ stood at5&0p on22nd September-up 16.0% from 

the initial offer price of 50p. 

The aim of the Fund is to produce capital 
growth through investment principally in the 
United States. 

Govett Japan Growth Fund - investing in 
'2 aneconomy on die move 
T With oil price, inflation and interest rates 
" down, and domestic demand and exports up, 
Japans economy is accderating. This new trust has 

- ■ the aim of producing capital growth through 

investment principally in Japan and in companies 
with substan tial interests in Japan. 

- r;.'. trr-v:-r ", r "" " ■ ""■- -- 

50 years of independence 

fvraverSOy&JK Mn Govett has coixattoitol 

Aoiusrjdv oH! i/rvestnuyik zeith m cmiflids q fhitaxsL 
- '(he group vxmxps or abuses wot trusts, vnxstoJicnt 
trust totttptpnes, peaston fiauk ami charities as zticR as 
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GEORGE MILLING STANLEY 


proof of ihe prospect will He 
in the drilling. 

Mines have a nasty habit of 
not being in the places which 
logic would dictate. A policy of 
“ wait and see " is obviously the 
best one to adopt, especially 
when you are hunting 
elephants. 

Mr Bill Hicks was also in 
London this week, and he 
remains to be convinced that 
there really is an elephant, in 
the shape of another gold 
deposit as large and rich as the 
Golden Mile, waiting to be dis- 
covered. 

Mr Hicks, a pharmacist in 
Kalgoorlie, is extremely know- 
ledgeable on the subject of the 
geology of- the goldfields. In 
his other persona, be is manag- 
ing director of Central 
Kalgoorlie Gold Mines, which 
has rights to a considerable 
amount of land in the town of 
Kalgoorlie. adjacent to the big 
Mount Charlotte mine. 

This company plans to spend 
A$lm f£5SS.O00) nn drilling at 
its leases this year, and Mr 
Hicks expects to have estab- 
lished 2m tonnes of reserves 
grading an average of four or 
five grammes of gold per tonne 
in 12 months' rime. 

This target seems not unrea- 
sonable, as the company has 
already carried out a substan- 
tial amount of promising ex- 
ploration work. Beyond that, 
there are any number of wit- 
nesses to the fact that CKGMs 
areas contain gold, as they have 
been mined on a small scale for 
nearly 100 years. 

The next quarterly report, due 
due in a month or so. will, prob- 
ably come too soon to contain 
any Information from the cur- 
rent programme. By the time 
of the December report, how- 
ever. the company should know 
whether it is on the right lines 
or not 

This may seen a little staid in 
comparison with the earlier 
extravagant talk of elephants, 
but Mr Hicks is quite clearly 
much closer to his target. 

Even he is not immune to 
the excitement which tends 10 
surround any news on the 
Australian exploration fronL 
While in London, he sent 


No legal responsibility con be 
accepted by the Financial Times for 
the answers given in these columns. 
All inquiries will be answered by 
post as soon as possible. 


peace is likely lo he 
occasioned.” The actual 
charge sheet wording against 
my son uses: “ did nse 
threatening and abusive and 
insulting words and 
behaviour. . .** ■ 

Could you advise please: is the 
charge actually alleging that 
there was both words and 
behaviour, and that the words 
and behaviour were both 
threatening and abusive and 
insulting ? If indeed no words 
of any kind were used and the 
behaviour concerned was In no 
way abusive or insulting, is 
the charge invalidated ? Having 
charged all the aspects do the 
police have to prove all of 
them to succeed at all ? Is 
the word “ whereby.” in section 
* ‘"rfoiwndent of the word 
“ intention ” or governed by 
it ? In other words does 
intention need to be involved 
in the case of action likely to 
occasion (as opposed to 
provoke) a breach of the 
peace ? 

The charge appears to allege 
that both words and behaviour 
were used; and that they con- 
tained all three elements of 
threat, abase and insult. We 
do not think the charee would 
he invalidated if not all asnects 
are established, but it may be 
that it will not be proved at 
trial that anv, or any sufficient 
elements of the - charge has 
occurred. We think that “ in- 
tention " is not the antecedent 
of “whereby.” The word or. 
coming between them is dis- 
junctive; so that it is an offence 
if the intention is proved with- 
out any likelihood of breach of 
the peace, and an offence would 
also be proved if there were 
shown to have been a likely 
v>-nnch of the peace (caused by 
the words) without the subjec- 
tive intention. 


instructions to his team ** down 
under” to peg as much ground 
as possible around a rumoured 
discovery of tiny diamonds 
about 40 miles from Kalgoorlie. 

Most of the interest in this 
speculation centres around the 
fact that Stockdaie. the Austra- 
lian exploration arm of De Beers 
Consolidated Mines of South 
.Africa, is said to be involved. 

De Beers, the largest single i 
force in the diamond business 
in the world, has so far had ' 
nothing to say on the subject, j 
and it may well be th3t nothing j 
more is heard of it. Experience ‘ 
suggests that the world of 
mining exploration is like that. 
© After that brief update on 
the current exploration scene, 
it is time to return to the big 
guns of the mining world. One 
of the biggest of those guns, 
the Rio Tinto-Zinc group, 
reported an encouraging set of i 
first-half figures this week. 

These results indicate that 
the improvement seen during 
the second h?1f of last year has 
been more than maintained in 
the latest period. The com- 
parison with the first half of 
19S2 is even more startling, but 
it must he remembered that 
1982’s results were depressed 
by the general economic situa- 
tion. 

This London-based mining 
and industrial group with world- 
wide interests turned in net 
attributable profits of £S4.ora in 
the six months to .Tune 30. This 
compares with £74.6 m in the 
second half of 1982. and only 
£28. 9m in the opening six 
months of that year. 

Earnings were 30.9ip, against 
lP.SSp after adjusting for the 
£192m rights issue in June, and 
there was a modest increase of 
ip in the interim dividend to 

6p. 

A further rise in the final is 
possible, as long as neither , 
metal prices nor currencies 
turn sharplv against the group 
over the rest of the year. ! 

Perhaps the best performance , 
among RTZ's various opera- j 
tions came from the Australian | 
unit CRA. This group con- 
tributed £23.5m this time, com- ! 
pared with a ioss in the first j 
half of last year of £7. Cm. I 

The improvement here was j 
mainly attributable to increased : 
profits from the big Bougain- ! 
ville copper-gold mine in | 
Papua New Guinea and i 
Hamersiey Iron. 

RTZ Bristol also returned to 
profits, with a contribution of 
£13. lm compared with a loss of 
£2.9m. This group, which now 
includes RTZ's one-third in- 
terest in Anglesey Aluminium, 
benefited from the more 
buoyant aluminium market, and 
was abie to run down the 
stocks which had accumulated 
at the end of last year. 
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then think 


The ManuLife High Income UnitTrust is a brand new 
opportunity from the Investment Team who performed so 
outstandingly with the ManuLife Growth and international 
Growth Unit Trusts. 

Investing for High Income 

The ManuLife High Income UnitTrust enables you to invest 
capital in a range oi mainly United Kingdom companies whose 
shares offer above average yields and the potential for capital 
growth. ManuUfels fund managers combine careful analysis of 
sector conditions with an active day-by-day selection of shares 
to maximise the investment opportunities. 

ManuLife has an outstanding reputation for investment 
success. Unit-linked insurance funds launched by the Group 


Managed Fund -Second and Deposit Fund - Second. 

Income from this unit trust will be distributed to unit holders 
twice a year. The initial estimated annual gross yield is 7.02%. 

Remember that unit prices and income from them can go down 
as well as up and that past experience is not necessarily a 
guide to the rate of future growth. 

Further Particulars 

Applicaiicrre will nol be aclmrwtwged ami rate Ural holders will to assessed, where 

caul ™il be sent wi thin 28 days. applicable, far IHgfier rates oJ income ox. 

AStettodOiC to Itefixrt price nltet toe units Tlte Manager's initial chaigE is 5% which is 

will be valued twic? w*My usually on Wecniistays included in ihe irfler price. There is also a charee of 

and Fridays which ml I also be the dealing days. !-■% per annum (plus VAT) ol Ihe value oJ the fund 

Unils purchased after Hie liad price oftopoiodwiJI deducted fiom the Trust'? pnss income, although 

tote toe offer price proofing on ihe dealing day ttoT/ielDeedpermitsamawnumof^ per annum 
Missing recopl ol your' application. (plus VAT). Rsmmalion is paid to qualified 

Untfpricesandyiekb arc quoted in The intermediaries and rates are available on request. 

Financial Times, The Daily telegraph and otter TheTnct is an auHiorratunil bust, and units 

national r.enpaperc. II you wish lo sail your unit:, qualify as a titter range tnves&nsnl under lira 

to* l/arager aiII purenase item a< rtotlesc tten toe TnctefiMvsstmen! Aa196l 

mmimumbid price on toe dealing day following toe Trustee: Lloyds Bait Pic, Manager. ManuLife 

rec2!plo(v?j instructions Payment unit normally Manaqemenl Limited, ManuLile House. SL targe's 

tomadawirirnWdaysoltlieracateolymiT thy. Se«nage. Herts. SGI 1HR Telephone: 

renounced certificate. Steveiage iOOl 356 til Rendered in England 

The lira rfstri&teion dale is I5!h May 1934. No. 1T70B51 Member of toe Oral Ttosl Associate] n. 

Sudctnjartdislribufiomw'll tomato do T5tn This stool lament b based on toe Company's 

Koveroer and Eth May. At toes* dans, investors nnderctanimg ol current legislation and Inland 

i'iiS receive a stafer-enl dnwinq toe amount of net Revenue practice, 

prams attributed alter deduction otto ante basic 


Fixed Price Offer until 14th October 1933 

Unils will be offered at the fixed price of 50p fora minimum 
investment of £500 until the 14in October 19S3. The Manager 
reserves the right to close the fixed price offer early at his 
discretion. 

ManuLife— An International Giant 

The Manufacturers Life Insurance Group is one of the world's 
largest life insurance groups. Assets worldwide are over £3,500 
million. ManuLife has operated in the UK since 1925 and has 
branches throughout the country. 

The ManuLife International Investment Office in the City of 
London is responsible for over £400 million of assets invested ; 
throughout the world. This investment experience is available to ■ 
all holders of ManuLife unit trusts and funds. 

ManuUfe Management Limited is a wholly owned subsidiary 
concerned with unit trust management. | 


| Application for ManuLife Hi g h Income Units 

■ To: UanuLife Management Limited, ManuLife House, 

5 SL George's Wtey; Stevenage, Herts. SGI 1HP 

I Registered In England No;rr70953 at the ■banBMtK. 

j I/We wish lo invest £ in ManuLife H igh Income 

B Units ai Uielwed price of 5 Op per unit on applications received Pelore 

■ October 14ih 19&3 or the data the offer closes if earlier, and at the offer price 

■ ruling on the nex- dealing day if this application is received later. 

| IMfe enclose a remittance payable to ManuU le Management Lfrnrted . / 

“ Tick box for details ot other ManuUIa Unit Trusted / 

J Tick box lordelaits of MsnuLite's unit linked Hie insurance / 

1 connects □ / a 

I ® jy Si I tn imp (M r/M re- Mks.) / 

^ j Firet Kianv»(«.) In lul l /ifly 


o bWe declare tnal l anvwe are Ok er ia. 

£5 Sknnammfr.r . 

-j 'iJtwn applicants reus an sign ar.d attach names and addresses 
“ separately) Otter notavatarKemmaFtepuPiit. ot Ireland. , 
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out of recession 

Perpetual now offer you the opportunity to invest in this massive market 


mmm 


Smirica.b;. ur :hc larriwi jo<nonv. imho liJ.-uurkl, 
is Joarh shcn'inc Ur.iin.mc ml-hs ul'nn.-uwn. Jn ilw 
so.or.U ^uirrtoruf l*iX3.iho GNP’.i.i> up jn iniprc&n - 
S.* . - -.coll ahojd rt mo'i Funh.-r re.tn on 

:or ih; r.--t of i*»S3 and i<- predicted. 

Am si-feu roprovornsrivcrju-f ip.> .iluool ihv a u-.vld's 
stuck mjrkot-;.,ind beusf.cm sr25J)f*J listed companios 
compared, mr oj.jmplo. with approximately 2 . 4 UU 
m the L .K. V.lihin ihh enormous market there i; a 
>AiJe '.aeieiv ol indusirioi. many with irememlnus 
epjMth pnteniui. whiuh mil soe psoflts iiiuTe.ise 
Memlttimt; as a roull u." the eeon>*m; s iipium. 

liAviL'n? in-Ju-tries like leieo.'mmunic.iliims. 
medical tecbncilcnjy. scniieondiiklnr.H. and uomrutcr 
sc ttw.ire offer d; n.mnc ;er»wiii potential, 'fure 
ordinary s.-ciors such a.c retadino .«rd auloraobiles are 
^Iso e\periencino >hjrp impro. ament ,. 

Perpetual launch a new fund with 
exciting growth potential 

O'.er re rent \e,irs. our FunJ Mer.jycrs fuse c‘tab- 
:r»h :d a network oi cont.iet-. nehi acirr. . the American 
continent, ieadine lo creisidembl-e mi cjUnem success 
v.ilhin nur «\b>tm= internal weal funds. For c\umpfc. 
•uer 4 O'.- of our succ-eislul Growth Fund is currently 
:at esied in Nonh America. 

.gainst this hackgrtiund. Pcrpelual's suaes-ful 
investment team is launching a Unit Trust based 
cvJushcly on the .'»onh American economy. » hich 
oilers invcslors ihe upporiunity to eapiulise on 
Americi'a re«k cr>- from one of this c.nmr. > »or-.: 
recession^. The sole object m* of this L'nis Trust is 
Pl.'Mnitim capital jtroarii. We h-eiictw iresi in general 
■i”nv> st'jci: market •.'dilations o' shares in 1 sonh 
\r* :riia ere l> i« or I ha n oi he r major markcLv.inu ol icr 
eveerrii >na! in-estmeniupportunilie ^ 


Perpetual - Britain’s Fast 
Growing UnitTrust Managers 

“ — — cnirDii IVrpeiual. over Ihe List 


GROWTH S decide, has become nc 

FUND of Britain's mosLsucces-s- 

.._ fill unit iniM group*. All 

6" three Perpetual Group 

1,287% ,99 auihonsed L ni rusts 

have proved, uithnut 

I B exception. to be e.vc-ellem 

g || mvesimciils. 

p The Cirnntli fund. 

B with an mere Jsetif12S7':« 

B in the offer price of unhs. 

B compared with .Wlti in 

R g the FT. Ordinary Index? 

a 1 is Britain's lop author- 

Si iss'd Unit Trust lorgnnvih 

— . n - lAvr ,hc P^nod since 

: — — " I it was launched on 

11 September 1*<74 io3L\ugusl 1983. 

Perpetual hus approaching j£ 7 iijXKIJXiO of funds 
■under manaEcment invested uortdw idc. 


Initial Launch Offer j 

Units in the PprpciujLGroutJ American Groivth Fund R 
are offered lor sale at a fixed price of 50p until ■ 
14 October l^S.'. The csrimaicd initial yield is 0.7'« ■ 
Bros,- per annum. Units can he purchased bv com- ■ 
pieline the coupon and sending it to us together with H 
} our cheque bclore 14 October. “ 

j nu should remember that the price of unils and | 
ihe income from them can go down as n ell as up. m 


American Growth Fund! 


•U ■•v.r. iA'tzj T'M> 


APPLICATION FORM 

To: r-vrfi'jii i.ir.^ Til-ti t.l-rt cefnenl ’ia 

43 H;-l E-v-eirl nv£i . ;. Tf-iicnc C\cn SG9 CAL ^ 

Tctep*iw*. K-.rJe-, rnipurejs C J£»J1 f Tbtoe. 

Ee®£ 1««1 *; EncLirJ t . C l li 5 -vOl illhe -.a address. 

I Vi'eerslc.y? j s v .e rrade pa'-ibhr Is F'erpst 12! L'niTntt 
Msr^e#r«n: i:c. fer tne arr-curt :hr.wi bti:?. for inx-^date 
in»es.iK.-.l m tr.:- PereeiiatGroi^ nreenon ■j.’owto ruraiata 
med ofer fine? of too par un.t I am- Yreareoter IE. 

LAVtv.-^sitfjr.eS £ | (mtnmian £LDC0) 

HateThe Sausch o»*ar dates pn 54 CSacw 1383. The apcT- 
abcji. i3g<PKf r -lli ,w trwje. must reach us bj- bus date. 

A tier ir. j' -ptf* uTiiis .■••ii dc ifrxzx-i at the clfer pres 
prevaih-.^ or. tf.e Ci/ •:} rectipi cf jVur ap&6cB.-pn. 

SURK^cir *.>< 

FRST KP t.E. S: 


•V , -f • *•! •- ;' 1 >• Js i- i , 

.. 7.-— jv m \v 


I SGf'.-TJFT. ;■ 

J v.t t a-t jt :«;• j:,- 


£a;‘. r. jtc; nr w y-w sepaffi 'iti 


cuncvnirafe::. 
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UKand US stock markets are reflecting economic recovery prospects 

Invest now for future growth 

and at a 2% discount in two outstanding Schroder growth funds. 


Schroder Iras also been busy. 

Following the unitisaiion of the £57 million 
Schroder Wagg Broadstone investment mist; 
holders were offered a choice between Schroder 
American and Schroder General onit trusts, and the 
group is thei^retakingtheoppoiliiJiityto promote 
riie funds. 


Both trusts have performed well over the years 
and interested new investors wlL in fact, receive a 
good deal. Not only is Schroder offering units at a 
2 per cent discount but, as a result of the amtisation 
and large redemptions, the two trusts are currently 
on abid price basis - so there is a bit of extra jam for 
the buyers here too. 

From Thu Obuureur- September 4th 1983 


The recovery has begun 

There is now firm evidence on both sides 
of the Atlantic that the western economies 
are moving out of recession and back into 
growth. 

The indications include rising corporate 
profits, fuller manufacturers order books, 
increased export orders, a reversal of the 
decline in GNP and more stable interest rates. 
All of these factors have greatly increased 
confidence - in itself an important element in 
the recovery trend, and 2 re reflected in both 
the F.T.A. All Share index and the Dow Jones 





increased confidence is directing a sizeable 
flow of institutional-cash in the direction of 
equities. 

The best way to invest 

For most private investors fhere is no 
better v.ay to invest m equities than through 
unit trusts, providing as they do considerable 
advantages in management, taxation and 
administration. 

Today, with more than £4.000.000.000 
under managemen t. Schraders can justifiably 
claim to be one of Britain's leading fund 
managers; investment research and 
management offices are situated in manyof 
the world's financial centres including, of 


course. New York and London. 

Schroder Unit Trusts have been 
distinguished over manyyears by their - 
excellent investment performance in the - 
major market sectors- 

We recommend two Schrader funds well 
pieced to benefit from the recovery of the 
British and American economies. 

Schroder General Fund 

Established in f 969 with units at the 
equivalent of 50p. this fund has convincingly 
demonstrated the consistent quality of 
Schroder management. In the last eight years 
the unit price has risen by around 400%. 
outperforming the FT Actuaries All-share 
Index in each consecutive year. 

The primary aim of the fund is capital . 
growth through a balanced portfolio of quality 
investments. 

The fund invests substantially in the U.K. 
Hence greater consideration can be given to 
income and to regular income growth than is 
possible with most overseas orientated 
growth funds. Over the last ten years the 
income has more than tnpied. 

Schroder American Fund 

Launched in February 1981 at a unit price 
of SOp. the fund has satisfactory met its 
capital growth objectives. The 1 1 5% growth 
achieved over this period compares 
favourably with a 81% increase in the 
Standard and Poors Index. 

Funds are mainly invested in growth 
stocks and sectors of the US and Canadian 
markets, currently in the ratio 97% :3V Our ' 
investment strategy is to blend a carefully 
researched portfolio of growth stocks in such 
areas as Technology. Telecommunications, 


Health Care and Leisure with substantial Blue 
Chip companies as well as in such sectors as 
Oil and Gas, which maybe temporarily out of 
favour. 

We believe that such a portfolio wiH 
benefit partial! arty well from the 
reassessment of market ratings which the 
■ recovery should generate. 

A significant discount 

Fora limited period only, until 30th 
September 1 983. Schraders are offering a 2% 
discount on the unit price of these two funds, 
adding to the existing attractions of market 
potential, quality portfolios and performance 
records. 

How to invest 

Please complete the coupon below and 
return it together with yourchequeindicating 
whether you wish to invest in Schroder 
General Fund or Schroder American Fund, 
and your preference for either Income or 
Accumulation units. 

When purchasing both funds please fill in 
both sentences accordingly; however, only 
one cheque, for the total, is necessary, 
bearing in mind that the minimum of £500 per 
fund will amount to £1,000 on a joint 
purchase. 

On September 21 st 1983 the unit offer 
prices for the two funds were: 

American Fund 111.3p (Income! with a 
yield of 0.37%; 112.lp (Accumulation) with a 
yield of0.37?i. 

General Fund 240p llncome) with a yield 
of 2.79% ; 347p (Accumulation) with a yield 
of 2.79%. 

Remember that the price of units, and the 
income from them, may go down as well as up. 

You should regard your investment as 
long-term. 


General Information 
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2% Discount until September 30th 1983 


To Schroder Uni Tru«t Managers Ltd , Enterprise House, lumbatd Brunei Rcad.Ponamoul^ POl ZK.’J. 
Te.« riooe- n:os ar."7i2. 


I wish lo intffl i minimum £500' L. 


. in (he ScNroder American Rjnd at a 2% discount on the ruling umloHerpnce. 


Please allocate Income/ Aecumula Uoti units , Delete as adpuoapfei. 

I A'Shio m,est i minimum £=00 1 £ m toe Schroder General Fund ala C'j discount on the ruling unit offer price. 

Please allocate Income/ Accumulation units (delete as applicable) 

I would like more information oil the Schroder Share Exchange Scheme ! i Financial Planning Service L3 


Surname, 


.3K<'n;inrlMtti 


_Pr3»U*m«S_ 

iMba'j 


tfe Schraders 


S«t"a*urs_ 


n' :»«,'' ,i.i'r.s.«:,ui"ai ».;»i 
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Schroder Unit Trusts. 

Members of The Unit Trust Association. 



' Thatfs whyyoirve had to wait a little longer 
for our tovestinent-liificed plans. 

After all, vreVe been investing other people’s 
money for over 140 years soweve a reputation to 
consider A reputation that explains the £1,000 
million already entrusted to our care. A reputation 

itive 



We wouldn’t 
offer something 
until we could 


FACT: we topped the independently compiled 
performance tables in ourfirstyear. 

FACT: were still at the top. after 2& years 
in the field. 

(Source:5cottish Provident was rated number one in mixed 
funds with and without property as published in the IPMS survey 
carried outfer Cubie Wood feCcimpany limited, a ccimpanyni 
the Noble Lowndes group.) 


someti 

better. 


se 



lP5SB8tQE 

And on the same principle, under 
which the benefits you receive are directly 
linked to the performance of a portfolio of 
expertly managed investments. 

The first of these new plansare: 

— a capital investment bond for those with 
a lump sum to invest • 

— a personal pension plan for those who 
are self-employed or who have no pension 
, plan from their employer. 

And because we’ve stood back until 
now, you can be sure that our plans have all 
the really worthwhile up-to-date features: 

* achoice of six specialised funds as well as a 
mixed fund where you leave it to us to get the 
mix right-as we've proved we can 

* maximum flexibility 

* tax efficiency 

If you have a lump sum (at least £1500) to 
invest, or ifyouie self employed, just dip the 
coupon below: 


For full details please complete and send this coupon to 

Scottish Provident; FREEPOST, EH2 ODH. 

□ The Scottish Provident 

Catatal Investment Bond 


SCOTTISH 

PROVIDENT 


Making your money work. Since 1837. 




Pressures on the Hong Kong market: Robert Cottrell reports 

Hang Seng on a slippery slope 


CELEBRATION of the Chinese 
mid-autumn festival made this 
a holiday week in Hong Kong, 
but most local stockbrokers 
would happily forego any 
further celebrations of this 
land: In three and a half 
trading days, the Hang Seng 
index lurched from 916. II 
points at -the close on Friday 
last week to 755.43 last night, 
wiping 14 per cent off share 
values and dramatising the 
volatility in the market bred 
of political uncertainty. 

For overseas investors who 
had not covered the Hong Kong 
dollar exposure inherent in 
their investment, it was an even 
grimmer week. On Saturday 
last the Hong Kong dollar 
slipped for the first time 
through the HKSS per U.S.S to 
close the half-deay at HKSS.035 
per U.S.S. 

Yesterday, the cross-rare at 
local close was down around 
HKS8.60/USS. w-ith dealers 
making even lower quotes after 
hours at around HKSS. 80 /US?. 

The gloom overhanging Hong 
Kong is a result of the long 
shadow cast by doubts over the 
territory’s future. Britain’s 
lease over most of Hong Kong 
expires in 1997. and delegations 
from Britain and China are 
negotiating what happens next. 

Peking has staked its claim 
to sovereignty and administra- 
tive power over the whole 
territory, and appears to be 
giving little if any ground in 
the intermittent formal talks 
which began in July. 

The fourth two-day round of 
Peking talks concluded yester- 
day with no news other than an 
announcement that another 
round will begin on October 19. 

Worries that the talks would 
go badly had knocked the Hang 
Seng index down 74 points ah 
Monday. The absence of any 
sign that they had gone well 
knocked the index down a 
further 64 points yesterday. 

In mechanical terms, an up- 
surge of political worries tends 
to be felt first in the Hong Kong 
dollar, where the trend this 
week has been for nervousness 
to thin down trading volume, 
so that individual transactions 


jfoVi'a 

Tift* 



Hong Kong: under a long shadow 


have a sharp effect on the 
exchange rate. Fear then grips 
the stock market that a lower 
dollar will provoke an interest 
rate rise, leading to a sharp 
downward reaction in the Hang 
Sene index. 

The Hong Kong stock markets 
are particularly sensitive to 
interest rates since many of 
their largest quoted companies 
are large property firms still 
painfully overborrowed from 
the recent property boora-and- 
bust. 

This week, the Hong Kong 
Association of Banks — the local 
interest rate cartel — has not, in 
fact raised rates. Ir last put 
prime rate up on September 9 
by one and a half percentage 
points to 13 per cent. 

The HKAB committee holds 
its regular meeting on Saturday 
mornings, and has said it will 
in any ease convene special 
meetings to review interest 
rates if the Hong Kong dollar 
remains volatile. It seems bard 
to argue that the dollar’s be- 
haviour over the past week can 


avoid that description. 

For chart-minded investment 
punters, the Hang Seng index 
bottomed out from its last 
trough at- 676, plumbed in 
December last year. On the up- 
side. it tends to have difficulty 
clearing the 900 mark, but man- 
aged to reach a high for J9S3 of 
1102.64 on July 21. It is now 
close to its 1983 low of 761.61 
recorded on January 4. 

On fundamentals, today's 
market yield topping eight per 
cent and historic price/eamings 
multiple of little more than six 
are bargain basement by past 
local standards at the top of the 
property boom of 1981. Some 
analysts were then arguing 
whether the market was being 
fundamentally re-rated, up from 
typical price/eamings multiples 
of 15 to new ones of perhaps 
20-25. 

But. chartist or funda- 
mentalist, few people will buy 
a share or a currency at any 
price today if they think it may 
fall sharply tomorrow. That fear 


of the . unpredictable is under*, 
mining the Hong Kong dollar 
and the Hang Seng Index, and 
while some shares will, for their 
own localised reasons, buck the 
market trend, they will tend to 
do so rarely and slightly. 

The private seller in the Hone 
Kong stock market, depressed wr 
uplifted by political news, does 
not react by rearranging a port- 
folio mix. The gut reaction Ts 
either to jet out of or get into 
Hong Kong, with partiraJar 
stocks taking second place in 
the chain of .reasoning. 

Having taken That considera- 
tion on board, it is worth not- 
ing that the Hong Kong stock 
marker is no longer so wholly 
in thrall to its coltopse property 
sector. Stockbroker De Zoete 
and Be van estimates that 
property companies represent 
just 40 per cent of The Hang 
Seng Index constituents* capital- 
isation— though of course some 
non-property companies will 
have property assets. And 
amidst the chaos in the finan- 
cial markets Hong KtragVm- 
duestrial. sector is seeing a 
revival. 

Order books are being 
measured in months, against 
weeks this time last year, while 
leading indicators for the gar- 
ment export trade show a 
booming year. 

ir the market were not so 
shell-shocked, it is probable that 
the former trickle of new 
flotations would be continuing, 
offering stagging opportunities 
as well as longer-term hopes. An 
interesting prospect currently 
being awaited by the market is 
TVB. one of the two local tele- 
vision stations, which is thought 
likely to offer a minority of, its 
equity at prices perhaps indi- 
cating a capitalisation for the 
company as a whole in excess of 
HKSlbn. 

At the moment, however, 
political considerations have 
served to dislocate share prices 
from “ underlying corporate 
performance. Until the linkage 
between prices and performance 
is restored by political stability, 
the Hong Kong stock market is 
for gamblers. 


Looking for a stake in dollars 


PERPETUAL, ther Henley-on- 
Thames-based unit trust group, 
has ignored the current fashion 
for highly specialised funds 
with its American Growth Fund 
and returned to the idea of 
giving a geographical bias to 
its investments. 

What the new capital growth 
fund lacks in originality. Per- 
petual hopes to compensate for 
by stressing the strong perform- 
ance of its existing stable of 
funds. 

Its Growth Fund has achieved 
an increase of 1J287 per cent in 
the offer price of its units, with 


income reinvested, in the nine 
years to August 31 1983 and 
now has £33m invested. Per- 
petual's Income Fund is up 89.6 
per cent since June 1979 while 
the Worldwide Recovery Fund 
has risen 61.S per cent since 
January 1982. 

Bob Yerbury. Perpetual’s 
North American specialist, sees 
the relative cheapness of U.S. 
stocks, the large number of hi- 
tech companies arid the trading 
dominance of the dollar as the 
basic attractions of the region. 

But after spending 12 years 
observing the region for a trust 


run by Equity and Law, the 
insurance group, he is wary of 
the less well established high- 
technology companies and hap- 
pier about computer giants such 
as Digital Equipment and 
Control Data. . . . 

Perpetual expects to have 
nearly a quarter of &s money 
in high technology stocks and 
another quarter in whait it calls 
the cyclical areas of steels, 
papers and chemicals. Canadian 
stocks may account for another 
five to 10 per cent 

The health care sector, the 
target of one recently launched 


competitor, mar. in Perpetual’s 
view, prove difficult as com- 
panies come under pressure to 
reduce health care costs. 

Investors are being offered 
SOp nni^s wflh a minimum stake 
of £1,000- in the launch period 
which closes bn October 14 
Anyone wishing To switch out of 
Perpetual's existing funds will 
he offered the usual 2$ per cent 
discount 

Perpetual chairman Martyn 
Arbih, says he will be dis- 
appointed if the new funds does 
not attract investment- of £4m- 
£5m in its early stages. . 



CHEQUE ACCOUNT. 



B A NK OF SCOTL 


DO YOU WANT? 

★ High Rates of Interest 

★ No notice of 
withdrawal 

★ A cheque book to give 
you easy access 

★ The security of axnajor 
UK Clearing Bank. 

For the first time all of these 
are now available together. 



WHAT ARE THE DETAILS? 


AND ALSO 


★ Available throughout 
the UK 

★ No need to h ave another 
account with us 

★ No need to have a branch of 
Bank of Scotland near you. 


★ INTEREST RATE 

9 . 15 % = 9 . 54 % 


APPLIED RATE. 


EFFECTIVE 
ANNUAL RATE. 


To: Bank of Scotland. FVeeposLoRThrradn«dleStre«. LONDON EC3B2BB. 
I VVpHTsh toapen a Money Market Cheque Acconnt. Iam/we are sgediSor oven 
(please complete m BLOCK CAPITALS) 


tuc- - , , Personal Business* 

Minimum opening- balance £2,500 £10,000 

Minimum transaction . £250 £1,000 

f*These may indude professional firms, dubs,~associations, 
chanties, pension funds and trust accounts). 

r n h t S^ i !? 1 ^ ated “ d applied monthly. 

Cheques may be payable to third parties. 

sh) ^ i8SUed quarterly U»*>re frequently 
Firet ©cheques per quarter are free of charge. 

^»d1ffi£ bliSheddaily ta ‘heKaancial 

Simply complete the coupon below and enclose 
your cheque An acknowledgement of vour deposit 

Interest rate quoted correct at time oftfoinp to 


prew. 




FUH.NAMEIS) . 

address 


MY. OUft BANKERS ARE. 
BRANCH 


.BANK. 


I: 

I 


-POST CODE- 


ACCOUNT NUMBER 


■FTM/9 


7)AT£_ 


.SIGNATUREiSL 


For further information tide box 


For Joint account*, all parties muct the application, but only One DEQat are 

will be required on cheques. . 


a, 

TT 



O or ask operator for Freephone 8494. - ■ 

Mm OF SC0TLUD 

Agntash Bank-based in Edinburgh 


"31 











JOHN MOORE . 
continues his series on 
becoming a name in the 
insurance market 

LLOYD’S OF LONDON is an 
Internationally important insur- 
ance centre. It is also a unique 
“on-shore" tax haven con- 
ferring many tax advantages to 
those who -gain admission as 
members of its society. 

. The private members of 
Lloyd’s enjoy a range of- finan- 
cial advantages* both in the way 
in which they can maximise the 
return on their assets and 
through the tax benefits. 

Lloyd’s members are able to 
obtain three returns on the 
investment of their capital 
rather than one. The under- 
writing member will receive: 

• - The normal investment 
income and capital gains aris- 
ing on any deposited invest- 
ment at Lloyd’s; 

• A share of the underwrit- 
ing ; profits — the difference 
between insurance pr emiums 
and claims paid out — on under- 
writing less expenses and after 
payments for the usual protec- 
tions arranged for die syndicate 
in which the underwriter is a 
member in reinsurance. 

• A share of investment 
income and capital gains aris- 
ing from the money earned on- 
premiums invested by the syndi- 



cates, through which the under- 
writing' member participates in 
.the prosperity of. Lloyd’s. 

Most members of Lloyd's are 
high rate tax payers — up to 98 
per cent in the UK until a few 
years ago but more recently 75 
per cent, which of course in- 
cludes the investment income 
surcharge. Syndicates at Lloyd’s 
often have a policy for invest- 
ment of the premium income 
which - within, permitted and 
regulated limits produces a high 
level of capital appreciation 
rather, than interest. The tax is 
limited to the maximum 30 per 
cent applicable to capital gains. 

Much of the investment may 
bei held in British Government 
securities which if retained for 
more than 12 months are free 
of capital gains tax. 

Moreover, an underwriting 
member is able to delay his pay- 
ment of tat on underwriting 
profits. Normally a trader who 
draws up his accounts to 
December 31 each year has to 
pay income tax on his profits 
in two instalments, payable 
respectively 12 months and 18 
months after the accounting 
date. In the case of a Lloyd’s 
underwriting syndicate, the 
hooks of account relating to a 
particular calendar year are not 


On the floor at Lloyd** 

closed until two years after the 
end of that year. 

The tax on the profits for 
that calendar year is payable 
in the following way at Lloyd's. 

• Basic rate tax and capital 
gains, tax are payable 12 
months after the date of dos- 
ing the books — in fact three 
years after the accounting date. 
Capital gains tax is paid by 
the syndicate before a member 
receives a payout 

• Higher rates tax and invest- 
ment income surcharge are pay- 
able 18 months after the date 
of closing the books— three and 
a half years after the account- 
ing date. 

During the two-year delay in 
closing the accounts a 
Lloyd’s syndicate is able to in- 
vest for the benefit of its under- 
writing members money which 
would otherwise be paid to the 
Inland Revenue. 

There are other advantages. 
Lloyd’s members are able to Bet 
aside part of their underwriting 
profits each year free of higher 
rates of tax and investment in- 
come surcharge into a special 
reserve fund. These reserves 
are used to cover any underwrit- 
ing losses which may arise in 
the future. Lloyd’s members 
have around £180m tucked 
away in special reserve funds, 


according to the last' accounts 
for the whole market. 

The use of the special reserve 
fund facility can have the effect 
of averaging out the marginal 
tax rates between good and bad 
years and defers tax liability 
on the profits transferred. While 
the special reserve fund is in- 
tended as primarily a way of 
establishing reserves to cover 
subsequent losses it is a useful 
tax planning device. 

Lloyd’s membership also 
offers some mitigation against 
the effects of capital transfer 
tax. When a member of Lloyd’s 
dies, provided he has been a 
member for more than two 
years, the whole of his “ under- 
writing interest” qualifies for 
the 50 per cent capital transfer 
tax business relief. 

The tax advantages may be 
highly attractive. But Lloyd’s 
is a risk business and under- 
writing members have to face 
the possibility that they may 
occasionally have to pay out on 
large losses. A member of 
Lloyd’s liabHitv for future 
losses Is unlimited and they 
may have to use the full extent 
of their private wealth to meet 
those losses. 

4* Next week: how to limit 
liability in an unlimited liability 
market 


The short answer is gilts 


IF ANY members of Lloyd's, 
or any other high rate tax 
payers for that matter, have a 
few thousand pounds left Idling 
in a bank account they might 
take- & look at a new unit trust 
designed predominately for 
them. 

Whittingdale Is launching a 
short-dated gilt unit trust aimed 
at chasing capital appreciation 
without sacrificing security. 

Whittingdale is well enough 
known to those heralding from 
Lime Street, the home of 
Lloyd’s but to those in the 
wider savings market it is prob- 
ably a new name. The company, 
set up by Patrick Whittingdale 
in 1977, has carved out a profit- 
able niche for itself managing 
funds for Lloyd’s syndicates. 
Over 15 per cent of the market’s 
syndicates, nearly 70 of them, 
use Whittingdale’s investment 
services and the firm’s dealers 
are sitting on over £4 00m of 
investments. 

Yet this is the first move into 
the harsh world of the unit 


TERRY GARRETT reports on a new unit trust 
aimed at high-rate taxpayers. 


trust market. It is a tentative 
move made with one foot placed 
firmly on the solid ground of 
Lloyd’s members. 

The object of the trust is 
straightforward enough. Aimed 
at high-rate tax payers not in- 
terested in an investment in- 
come stream, Whittingdale will 
play the short end of the gilt 
market. The longest it wOl go 
to will be stocks with 10 years 
of life but mainly it will be 
gilts with iess than five years 
to run. 

The attraction for investors 
is its tax efficiency. The intro- 
duction- of tax exemption on 
gilt trusts hack in 1981 and the 
recent changes on capital gains 
conceding an allowance for 
index linking to inflation mean 
that individuals should get a 
much higher ' return from a 


fund like Wbittingdale's than 
they could off their own bat. 
The total return should be 
several times the notional 3 per 
cent yield, though the actual 
performance is not predictable. 

The existing alternatives to 
Patrick Whrfengci ale’s scheme 
are the other gilt trusts — 
though he claims this is the 
only one going exclusively into 
the short end of the market — 
and the traditional money 
funds. 

The latter is probably his 
stillest competition, for he will 
be unable to match the tax 
performance of offshore funds 
though he hopes to “ invest 
better," and anyway much will 
depend on how savagely the 
Chancellor attacks the off-shore 
vehicles in bis next Budget 


Certainly the firm has pitch- 
its charges low. perhaps t- 
low for some inlermediarii 
There is an initial charge of 
per cent which will cover eo- 
missions and management fe 
will run at 1 per creit a year. 

Since the fund was launch) 
at the beginning of the roon 
— though launched is hardly tl 
word for the low key approa< 
adapted so far — nearly £lm h‘ 
been pulled in from Lloyc 
investors. 

The advisers hope to wide 
the net beyond the insuran- 
market to other high rale t: 
payers seeking a low ri: 
return. The scheme could al- 
appeal to close companies. 

If this trust is a success, at 
the directors believe they nei 
to pull in £Sm to £10m of ca* 
before ttiey break even, mo: 
authorised trusts could con 
out of the Whittingdale stabl 
The founder has clear ambitir 
to go to the other end of tl 
investment spectrum with 
high risk speculative fund. 


THE MOST important invest- 
ment you ever make is prob- 
ably not in your house, as you 
may have thought, but in your 
children. Just how few people 
appreciate this point was 
driven home this week with the 
publication o£ a Gallup survey* 
commissioned by Legal and 
General Assurance which indi- 
cated that two out of five 
parents make no financial pro- 
vision for their children's 
future. 

The survey also estimated, 
however, that it costs nearly 
£70,000 to bring up a child 
from birth to the age of lig- 
and that is not including private 
education fees, which would 
add another £33,500. 

“ If one parent were to die 


Laughing all the way 
to the Piggy Bank 


in the early stages, very sub- 
stantial bills would have to be 
paid. We want to bring these 
costs to parents’ attention so 
that - they can make provision 
for- them," says Mr Andy 
Small* Legal and General’s 
manager responsible for the 
project 

Of those parents who do plan 
for their children’s financial 
future, a surprisingly large GO 
per cent plump for an insurance 
policy, while 37 per. cent go for 
a building society account and 


17 per cent invest on their chil- 
dren’s behalf in a bank account, 
according to Gallup. 

The survey coincides with the 
publication of a Legal and 
General booklet offering advice 
for parents on investment tax, 
the law, children’s rights and — 
not surprisingly — insurance. 

Even though it is clearly 
aimed at plugging the group’s 
own insurance services, it does 
offer handy basic advice on all 
financial matters affecting chil- 
dren. 


It includes a guide to tl 
state benefits for which paren 
are eligible, brief definitions ' 
different kinds oT insurant 
policy and tlic likely costs < 
premi ums , and advice on ho 
to draw up wills and how 
pass on money to youv childre 
in a tax-efficient fashion. 

On investment, it givi 
advice on a range of vehicle 
from premium bonds to gi 
edged stocks and Nation. 
Savings schemes. 

The guide will be followed i 
three months' time by simil: 
handbooks on house purcha? 
and retirement. 

•Your Childrens Future, 50, 
Legal and General Assurant 
Society, 11 Queen Victor. 
Street, London EC4N 4TP. 

WII Dawkin 



The Association of 
Investment Trust Companies 


THE INVESTMENT TRUST TABLE 


The figures in the columns below are based 
on information supplied by the companies 
named, which arc members ofThe 
Association of Investment TVust 
Companies. The figures arc unaudited. 


1 as at dose ofbusinessonMonday 19th September 1983 

as at3lst August 1983 
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89 

Aberdeen 

Aberdeen Fund Managers 

126 

5.0 

167 

65 

30 

3 

2 

104 

331 

Alliance Thisfc 

Independently managed 

44S 

4.0 

643 

38 

47 

9 

6 

96 

53 

AngloScottiah 

Gartmore 

109 

3.3 

146 

44 

47 

3 

6 

104 

71 

Bankers 

Touche, Remnant 

122 

4.6 

176 

59 

27 

9 

5 

105 

166 

Border &Soathera 

JohnGovett 

109 

3.9 

166 

44 

25 

20 

11 

104 

-58 

British American & Ren. 

Kleimrort Benson 

S3 

4.5 

.103 

54 

37 

5 

• 4 

105 . 

239 

British Investment . 

Independently managed 

24o 

6.2 

375 

50 

40 

9 

1 

86 

59 

Brunner 

Klein wort Benson 

60 

4.3 

78 

48 

42 

4 

■ 6 

102 

44 

Cardinal 

Ft C Management 

136 

3.8 

171 

55 

23 

6 

16 

104 

66 

Charter llust & Agency 

Klein wort Benson. 

58 

4.6 

81 

54 

34 

S 

4 

J05 

100 

Continental & Industrial 

Schroder ^\agg 

405 

5.0 

575 

51 

46 

— 

3 

103 

132 

Drayton Premier 

Montagu 

272 

5.S 

417 

59 

24 

14 

3 

95 

370 

Edinburgh Investment 

Independently managed 

90 

3.5 

120 

45 

39 

9 

7 

99 

95 

TW.flrnttiflh Arnmnan 

Independently managed 

194 

3.8 

256 

42 

41 

15 

2 

107 

68 

TlemingUnivereal 

Robert Fleming 

203 

4.8 

310 

59 

26 

7 

8 

98 

432 - 

Foreign ArColomal 

F & C Management 

95 

3.4 

135 

41 • 

32 

20 

7 

114 

45 

General Consolidated - 

Philip Hill 

173 

5.8 

237 

57 

37 

— 

6 

98 

40 

Glasgow Stockholders 

Gartmore (Scotland) 

133 

2.7 

162 

43 

47 

2 

8 

107 

485 

Globe . - " 

Elcctra House Group 

1S3 

6.5 

268 

66 

21 

■ 6 

7 

95 

247 

7 

Philip FEU ' 

.loaHddinra 1 

FhHjpHffi 

Klein wort Benson 

175 

93 

6.1 

4.6 

251 

202 

71 

64 

26 

33 

3 

3 

98 

102 

21« 


. Gartmore 

90 

M 

109 

36 

54 

4 

6 

201 

54 


Gartmore 

90 

3.3 

119 

43 

50 

3 

4 

116 

35 

London & Strathclyde 

Gartmore 

132 

2.4 

156 

52 

40 

o 


111 

33« 

Meldrum 

Gartmore 

126 

4.3 

163 

73 

27 

— 


94 

20 

Moanade 

Rivermoor 

90 

5.6 

102 

47 

44 

5 


95 

65 


FhibpHSl 

140 

5.3 

173 

49 

46 

- 

5 

98 

113 


Independently managed 

218 

3.5 

285 

41 

42 

15 

2 

106 

73 

OufcwiA 

Baring Brothers 

95 

3.6 

127 

54 . 

23 

11 

12 

111 

60 

fVntiand 


2S5 

3.4 

338 

52 

38 

5 

5 

95 

97 

Raeburn 

Lazard Brothers 

226 

5.2 

342 

51 

33 

10 

6 

98 

■ 61 

River & Mercantile 

Rivermoor 

94 

6.4 

125 

55 

24 

7 

14 

93 

32 

River Hate & General 

ftffcyTarbutt 

158 

5.4 

206 

68 

16 

1 

15 

101 

. 330 

Scottish Mortgage 

Baffin*. Gifford 

251 

3.3 

355 

29 


23D 

i 

103 

156 

Scottish National 

Gartmore (Scotland) 

167 

3.2 

226 

51 

37 

6 

6 

307 

IBM 


Pauli & Williamsons 

106 

4.2 

150 

57 

36 

3 

4 

105 

I mm 

Second Alliance 

Independently managed 

388 

MEM 

559 

39 

46 

9 

6 

98 


. Securities Trust of Scotland 

Martin Cume 

78 

5.1- 

121 

55 

34 

9 

2 

113 

358 

TR Industrial & Genend 

Touche. Remnant 

312 

MUM 

357 

44 

23 

24 

9- 

104 

278 

Wltaa 

Henderson 

109 

2.9 

159 

47 

28 

15 

10 

106 

’ 8 ‘ 

United Kingdom. 

(Sty of Oxford 

HambrosBank 

158 

5.3 

391 

96 

1 


3 

95 

24- 

Fleming Qavethouse 

RabertReming 

WhM 

5.8 

240 

98 



— 

100 

22 


NM Rothschild. 

305 

■41 

407 

96 

1 

1 


105 

4 

Shires 

Independently managed 
Touche, Remnant 

370 

■JTI 

171 

100 

— 


— 

78 

77 - 

TR Gty of London. 

108 

mam 

158 

89 

S 


1 3 

99 

62 

• Temple Bar 

Electra House Group 

82 

Ea 

108 

94 

5 


1 

97 


CAPITAL GROWTH 










170 

47 

General 

Anglo-American Securities 

Morgan Grenfell 

Schroder Waxg 
Independently managed 

190 

314 

m 

289 

423 

39 

46 

31 

37 

20- 

8 

ib 

9 

303 

89 

4 • 

j 1 <!■ 

129 

K9 

148 

63D 

37 

- 

- 

73 

157 

Ivorv&Sime 

97 

0.4 

327 

250 

70 

“ 

5 

85 

108 . 
60 


Ivory & Sima 

Henderson 

190 

211 

0.6 

1.9 

229 

284 

.11 

52 

<8 

36 

6 

9 

* 5 

3 

107 

100 

• : is 


Henderson 

394 

0.8 

464 

45 

30 

10 

15 

104 

319 


Kleinwort Benson 

75 

4.6 

102 

47 

41 

8 

4 

98 

199 


Martin Currie 

113 

4.2 

169 

47 

36 

12 

5 

312 

131- 


GT Management 

162 

5.i 

203 

55 

33 

10 


109 

60 

. 87 

61 

8 

International 

Berry 

fSSJ-rb* 

English & Scottish 

GT Management 
HambrosBank 

Kleinwort Benson 

Gartmore 

F & C Management 



299 

193 

101 

148 

96 

39 

53 

41 

41 

9 

B 

IB 

rf 

3- 
■ 5 

12 

2 

6 

9 

90 

129 

113 

99 

104 

311 

' ISO ' . 
20 - 
99 

IS) 

7 ' 

■ 135 . 

' FleotinR Overseas 
• Ckouplnvestow 

Robert Fleming 

Gartmore 

HambrosBank 

240 

206 

113 


338 

267 

160 

19 

37 

54 

41 

52 

37 

24 

9 

4 

16 

2 

5 

91 

104 

120 

Investors Capital TYusfc 
London &Gsrfccaora . 

■' TiiHWynd International 

Independently managed 
Gartmore 

Boil lie, Gifford 

Baillic, Gifford 

■ 366 
257 

95 

110’ 


235 

302 

124 

358 

28 

20 

12 

25 

53 

57 

40 

39 

13 

4 

31Q 

28 

6 

19 

17 

6 

98 

114 

94 

100 

161 . 
39 
-59 

168 ■ 
M. 

21 
. . K» 

_ 255 

61 

. 64 . 

Moray Clydesdale 

Murray Cifcndewu 

.Murray Northern 

Murray Western 

North Ati antic Securities 
Northern Securities 

: Scottish' Investment TYust 
Trims-Ocaanic 

TVibuise ' 

Murray Johnstone 

Murray Johnstone 

Murray .Johnstone 
'Murray Johnstone 

Morgan Grenfell 

GT Management 

Lazard Brotliers 
Independently managed 
Schroder Wage 

Baring Brothers 

67 

226 

3 16 

S3 

405 

3SS 

186 

138 

156 

ffg 

98 

289 

154 

120 

2S8 

485 

26S 

275 

179 

211 

33 

41 

19 

27 

46 

30 

29 

35 

32 

54 

28D 

13 

59D 

59 

30 

38 

42 

53 

43 

8 

20 

29D 

J 

13 

21 

170 

15 

5 

11 

39 

6 

12 

31 

11 

12 

5 

10 

99 

107 

101 

94 

95 

128 

101 

102 

93 

94 

308 - 

. - 81 : 

S3 . 
725 

Tl 

North America 

American 

- Hearing Arnenean 
MofxtagiiBosaoa. ■ 
Stockholders 

TR North America 

Edinburgh Fund Mgrs. 
Robert Fleming 

Montagu 

John Govrtt 

Tbuche, Remnant 

93 

376 

104 

214 

152 

3.6* 

1.6 

1.7 

2.6 

3.1 


27 

o 

2fb 

18 

10 

73 

97 

72G 

76 

90 

O 

1 

4 

101 

99 

76 

110 

109 

17- 

.iar . 

- ISA. 

Far East 

Drayton Ffcr Eastern 
FtemingFar Eastern 
.Lake View 

Montagu 

Robert Fleming 
JohnGovett 


1 

104 

251 

269 

3 

0 

26 

6 

69 

71 

41 

28 

°7 

27 

100 

95 

304 

105 

116 

; &. r 

30 

' '$*•' 

E * : 4 i Illpiyifgssi 

- Edinburgh Fund Mgrs. 
Touche. Remnant 

Touche, Remnant 

FJ 

m 

13 

S 

4 

72 

87 

16 

301 

103 

' .39 


Baffiie, Gifibrd 

Edinburgh Fund Mgrs. 
Montagu 
. RobeitHcming 

175 

568 

231 

369 

EH 

189 

583 

334 

397 

O 

3 

4 

1O0 

300 

89 

97 

5 

92 

93 

305 

111 


■i- v-i. 






Total Re turn 
on MAY 
over 5 years 
to3LS_S3 
( 12 ) 

base -100 


| as at dose of business on Monday 19th September 1983 

as at3Ist August 1983 

Total 
Net • 
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Japan (cont.) 










46 

GT Japan 

GT Management 

615 

L3 

597 

~ 

3 

95 

2 

124 

14 

Japan Assets 

Ivory&Sime 

. 42 

02 

45 

- 

- 

100 

— 


Zi 

New Tokyo 

Commodities & Energy 

Edinburgh Fund Mgrs. 

229 

0.0 

238 



100 

' 


6 

CStv& Foreign 

Montagu 

-103 

L4- 

150- 

3 

97 • 

• — 

— 

30 

New Darien 

Hodgson Martin 

68 

0.5 

86 

30 

78 

— 

12 

109 

18 

Redous Metals 

J. Hothvirild 

117 

0.6 

147 

10U 

59 

. 1 

30 

93 

95 

TR Natural Resources 

Touche, Remnant 

214 

ESI 

313 

50 

30 

1 

19 

102 

61 

Viking Resources 

Ivory&Sime 

87 

mtm 

111 

FTi] 

68 

- 

o 

105 

14 

23 

"Vvemysa 

Win terbottom Energy 


487 

64 

5.9 

L5 

602 

89 


31 

92 

- 

29 

4 

91 

103 

70 

Technology 

Fleming Technology 

Robert Fleming 

130ac 

2.4 

176ac 


40 

18 

1 

99 

94 

233 

Independent 

TR Technology 

Ivory&Sime 

Tbuche, Remnant 

283 

142 

0.3 

3.3 

333 

206 


SO 

40 

20 

6 

4 

90 

105 


INCOME GROWTH 










399 

British Assets 

Ivory&Sime 

344. 

5.0 

204 

36 

59 

— 

5 

100 

15 

Lowland 

Henderson 

162 

4.4 

389 

84 

7 

2 

7 

100 

95 

Murray Caledonian 
SMALLER COMPANIES 

Murray Johnstone 

78 

8.1* 

98 

63 

210 

6 

10 

96 

51 

Alliance Investment 

F&C Management 

70 

3J2 

92 

LI 

28 

35 

7 

119 

28 

English & International 

Montagu 

384 

4.7 

243 

57 

30 

4 

6 

304 

9 

Family 

Kiemwort Benson 

148 . 

62 

197 

92 

5 

— 

3 

99 

16 

nemingFledgeling 

Robert Fleming 

301 

3.2 

128 

76 

19 

3 

a 

100 

28 

General Scottish 

KHinhurgfri Rinri Mgrw_ 

103 

4.3 

135 

49 

36 

150 

— 

95 

24 

General Stockholders 

JohnGovett 

226 

Whm 

320 

26 

64 

4 

6 

107 

* 9 

London Atlantic 

Investors in Industry 

128 

FI 

167 

66 

17 

- 

17 

90 

15 

London Prudential 

Kleinwort Benson 

178 

4.4 

223 

64 

24 

8 

4 

96 

11 

Moorgate 

Philip Hill - - 

196 

6.4 

237 

92 

3 

- 

5 

95 

12 

North British Canadian. 

Investors in Industry 

137 

5.6 

178 

LI 

4 

— 

6 

103 

37 

St Andrew 

Martin Currie 

245 

3.9 

317 

55 

31 

8 

6 

99 

171 

Scottish American 

Stewart Fund Managers 

186 

3.6 

259 

wm 

50 

5 

5 

315 

130 

TR Trustees Corp. 

Touche, Remnant 

92 

5.0 

138 

64 

27 

2 

i 

105 

S9 

Throgmorton 

SPECIAL FEATURES 

. Throgmorton Inv. Man. 

152 

6.1 

205 

100 


‘ 

" 

102 

4-5 

AJsa 

J. Rothschild 

66 

4.0 

87 

34 

41 

18 

7 

97 

116 

Drayton Consolidated 

Montagu 

221 

5.4 

333 

PLjH 

23 

10 

7 

96 

21* 

Renting Enterprise 

Robert Fleming 

160 

6.4 

214 


- 

— 

— 

97 

215 

Renting Mercantile 

Robert Renting 

86 

4.6 

133 

ECH 

33 

9 

14 

102 

36 

GT Global Recovery 

GTManagement 

97 

5.2 

no 


38 

20 

10 

130 

59 

General Investors 

F & C Management 

127 

4.1 

167 

EiH^I 

22 

6 

19 

107 

133« 

London Trust 

Rivermoor 

71 

7.5 • 

106 

64 

23 

— 

13 

301 

334* 

RIT and Northern 

J. Rothschild 

222 

4.2 

261 

ran 

350 

no 

210 

85 

10 

. Stewart Enterprise 

Stewart Fund Managers 

37 

L5 

53 

32 

56 

7 

5 

121 

60 

. TR Property 

SPLIT CAPITAL (x) 

Touche, Remnant 

108 

3.7 

132 

71 

15 

3 

11 

98 

115 

16 

Altiftmd • 

Gartmore 

308 

0.2 

420 

93 

2 

2 

3 

o 

Quid Health Research 

OTManagement 

252 

— 

303 

460 

22 

25 

7 

117 

26 

Qty & Commercial 

Montagu 

377 

— 

579 

K'.iH 

5 

4 

1 

125 

22 

Dual vest 

Montagu 

693 

— 

882 

89 

9 

1 

1 

121 

21 

Fundinvesb 

Montagu 

180 

— 

275 

88 

7 

4 

1 

124 

2 

Marine Adventure Sailing 

GTManagement 

162 

— 

198 

460 

24 

22 

8 

111 

25 

8 

New Throgmorton (1983) 
Rosedimond 

Throgmorton 3nv. Man. 
HambrosBank 

22 

187 

— 

65 

204 

99 

100 

: 

: 

1 

186 

20 

Save<fc Prosper Linked 

Save & Prosper Group 

135 

— ■ 

313 

100 

- 

— 

— 

135 

16 

Throgmorton Sec’d Growth 

Throgmorton Inv. Man. 

. 188 

— 

291 

100 

— 

— 


— 

58 

Triplevest 

Montagu 

432 


742 

85 

n 
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Tbtal Return 
odNAV. 
over 5 years 
to3L8.83 
(12) 

base =100 
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NOTES TO THE TABLE 

t No data. 

• Applies ta Ordinary^A" Ordinary only 

a Does not include special dividend. 

□ Mere than me quarter in non-e qui t y inv est m ents. 

(x) Capital sharea- 

<a) Cola. 1,4 to 6 Rguressuppliedby'WbodMackemie (bJCoLll 
& Ca members of The Stock 
Exchange. The figures in CoUl & 6 
ore simulated to date shown based an 
latest valuation supplied by the 
comp an ies and made available to 
The S tnrfc Fjf-lumy. 


» Mote than 20K in - securities or other assets 
included at directors' valuation, 
sc Adjusted for scrip issue, 
ar Adjusted for rights Issue. 

(q) Published quai teij y 

The pa mn y fa-inr indicates the 
percentage a mo un t by which the net 
assetvahie per share would rise if the 
value of the equity assets increased 
by 100 percent Further explanation 
is given in the booklet ‘More for your 
money: 


INDICES OF FIVE YEAR 
TOTAL RETURN 

■f Investment Trust Average 232 

F.T.- Actuaries All Share 24 1 

* Standard & Poors Composite 173 

* Tokyo New Share Exchange 319 

* Capital International World 153 

4-ExcIudes split capital. 

* Adjusted for exchange rate changes. 


Additional explanatory notes ar e ava ilable on request from The Secretary The Association of 
Investment Trust Companies, FREEPOST, London J3C2B 7JJ.TU: 01-588 534Z 


More 

6ryonrmiHi£y 


■ i 


Please send me_ 


Name, 


The Investment Thist booklet ‘More for your money* is now 
available.. 

The booklet explains in simple everyday language bow Investment 
Trusts work, the advantages they offer and what they have achieved for 

their BhflmhnHp nr 

It shows what they can do for yon as a private investor and gives 
details ofhowyou can buy their shares. 

Send for your free copy today. 

Tb: The Secretary, 

Th e Ass ociation of Investment Trust Companies, 
FREEPOST, London EC2B 2JJ.TeJ: 01-588 5347. 

(No stamp required if posted in the UK) 

copy/ copies of ‘More for your money? 

SLOCKCAHXtLSPLEASE) 

Address 


j 

I 

| stockbroker f~1 - accountant r~l solicitor I 1 insurance broker! ! banker i I (please indicate as appropriate) 


Hyoa arc an invcsriggntadviign please indic ate y nn -p rof esaon: 



































































lome buyers and ups and downs of interest rates 


Optimism grows on the 


Counting the Costa 




] mil 1 



interest rate front 


iPTIMISnC TALK by some 
■uilding society chiefs recently 
bout the chance of a cut in 
aortgage rates before the end 
£ the year has been looking 

little better founded in the 
iast few days. 

There is keen speculation in 
he City of London that the 
ligh Street banks will cut their 
rase lending rates within the 
text week. But the Bank of 
England, not for the first time. 
ias been trying to dampen down 
□thusiasm. 

The polite fiction that UK 
tank interest rates are nowa- 
lays determined by the play of 
upply and demand in the 
jondon money market has 
aken a few knocks this month. 

In the first place, it is the 
Sank of England's official posi- 
ion that the rates at which it 
teals in the discount market — 
tuying bank bills to provide 
iquidity to the banking system 
—arc supposed to mirror the 
narket rates, at least for two- 
md three-month money. Yet 
he bank has abstained from 
rutting its dealing rates even 
vhen they stood as much as 
of a point above the market 
•ate. 

Then there is the strange 
behaviour of the High Street 
yanks, able to borrow money 
n the inter-bank market at 
Jrices which would make it 
possible for them to cut their 
lase lending rates by half a 
joint or more. They have not 
noved. 

It would be surprising if these 
•urious circumstances were 
mconnected with this week- 
end's £500m sale of Government 
;harpg in BP. The Bank has. 
ifter all. found it necessary to 
nake special arrangements to 
end the clearing banks enough 
noney to handle the flood of 
cheques f conceivably running 
o £lbn or more) which will 
iccompany applications for the 
ihares. 

It might reasonably be argued 
.hat the Bank would prefer this 
emporary bulge to be out of 
he way before making any use 
if its normal signalling 
nechanism — a shift in its b*.\\ 
Sealing rates at the very short 
?nd of the discount market — 
,o indicate that a cut in base 
-ates would meet with official 
favour. 

Whatever the explanation of 
his hiatus, it seems fairly 


,-.3-mantfc STEBUHS HHTEB8AJIK BATE 
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BtHlD&G SOCIETIES’- 
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generally agreed that the clear- 
ing banks will be cutting their 
base rates before long from the 
91 per cent at which they have 
been held since just after the 
General Election in June. 


The consensus does not 
extend, however, to a prediction 
for the course of interest rates 
over anything more than the 
next few weeks; since opinions 
there have to rest on views 
about monetary policy in the 
TTK and — perhaps more 
decisively — in the U.S„ as well 
as on guesses about the likely 
level of the sterling exchange 
rate, and so on. 

Just at present the monetary 
scene has become mildly encour- 
aging cn both sides of the 


Strutt&Parker^r 


ni.fiOQ 7000 OWI street. BoteteySquaie; 

wl WtO l&OC London WlxeOLMitigonilattae 


NORTH EAST FIFE 

AGRICULTURAL INVESTMENT FOR SALE 
A Productive and Compact Let Farm in well known 
farming area 


Approximately 250 acres excellent arable land 

Spacious Farmhouse 

Predominantly modern Form Buildings 


About 339 Acres, producing £8.550 per annum 

Edinburgh Office: 26 Walker Street. 031 226-2S00 (Rel. 3BB 2612) 


ARGYLL 

layvs/hch 5 mil as. Lochgilphead 20 miles 

A Very Desirable Stock Farm in Beautiful Coastal Location 

Attractive Traditional Farmhouse with Splendid Views 

Good Modem and Traditional Farm Buildings 

About 9 h Acres Arabic Land end 4S3 Acres Hill Gracing 

A: presenr carrying about 516 Ewes and 22 Cows 

Modem House: 3 Public Rooms. 4 Bod too ms 

Sea rronr.rgn with Jetty and Boathouse 

2 smell Islands 


About 594 Acres 


FOR SALE AS A WHOLE OR IN 4 LOTS 
Edinburgh Office: 20 Walker Street. 031 226-2500 


i Ref. 3BB 2529) 


WILTSHIRE/BERKSHIRE BORDER 


Hunpeiloro 4 miles. Newbury TO miles. M4 (Junction \3) 7 miles 

A Superb Old Rectory in a Delightful Unspoilt Village 

Set in Magnificent Landscaped Grounds 

Reception Hall. Drawing Room, Library, Dining Room. Playroom 

Master Suite: Bodroam, Dressing Room and Bathroom 

Guest 5iiito. Bedroom and Bathroom 

6 further Bedrooms and 3 Bathrooms 

Garanmn and Outbuildings. Studio 

A P.nr of Semr-dctached Cottages 

Garden. Grounds. Paddock 


About 8 Acres 

Salisbury Office: 41 Milford Street. Tel: (0722) 28741 


London Office: 01-629 7282 


(Ret: TAB .'2464) 


IDEAL VALUE AT 
STANMORE^ 




lyr ‘it-WMia 

L 3L 


W**£f**L. 


Detached 3 bedroom houses <£58,000 


Take a very carefid drive around the 
neighbourhood of Gordon Avenue. 

Not only Is our site in The Highway.just 
opposite a golf course, but its surrounded 
by schools and shops. Fully iumished show 




ftmr* 

moke ideal hoots 


Hsl Horn Ltd, 


homes open daily 20-5, phone Oi -954 2544. ^£ta5R2v5wgiww. 


COTSWOLD BARN CONVERSIONS 


A choice of traditional bams and granaries with detailed plans and 
full consent for residential conversion. Quiet village location and 
convenient to a mainline Station with direct access to Paddington. 
Price guide £20.000- £35.000. 

Please telephone Cheltenham 0242 39202 for full details 


Atlantic. Heavy gales of gilt- 
edged stock by the Government 
Broker throughout the summer 
— now supplemented by offer- 
ings from the Government’s 
equity portfolio have brought 
UK monetary growth to within 
an ace of the target range. 

In the U.S^ where the release 
each Friday of the Ml money 
supply total has turned into the 
pivot of every financial week, 
a series of unexpectedly low 
figures has recently fostered 
more relaxed expectations os 
the interest rate front. 

Unfortunately, the prospects 
for higher rates eventually re- 
turning to tile U.S. market are 
only too clear. The highly- 
respected economist Dr Albert 
Wojnilower gives a warning 
that the U.S. economic recovery 
may keep rates “zig-zagging” 
upwards by i per cent a month 
so long as it remains orderly — 
until the next recession sets in. 

And if the dollar cracks, or 
U.S. wage rises accelerate, he 
believes, that will herald major 
rises in interest rates, higher 
inflation, and the closing stages 
of the business upswing. But 
that could be a year or more in 
the future. 

If the trigger for higher U.S. 
interest rates were a very long 
awaited— collapse in the dollar, 
the chances are that the UK 
authorities would feel free to 
keep UK rates relatively low. 

That could break a linkage 
which, in recent periods of 
sterling weakness and dollar 
dominance, has seemed all too 
much like a yoke. 


IN' THE overgrown "secret 11 " 
garden of the dilapidated old 
farmhouse in the Spanish hills 
near Gibraltar last week, we 
celebrated the buying of the 
Sotogrande Hotel by a British 
company, Poste Hotels and 
Inns. 

The farmhouse and riding 
stables are part of a 13 m 
package that needs as. much 
again spending on it to bring 
it up to standard, an ambitious, 
exciting venture for Martin 
Hoskins. Poste director. 

He is based normally at the 
group’s mock-medieval manor 

Bail iff scourt, near JBognor, an 
enchanting English countryside 
hotel I know well run by his 
wife Julia. 

Martin Hoskins told me he 
intends to turn his new project 
into the best appointed small 
hotel in Andalucia, catering not 
only to tourists, but to Spanish 
businessmen from nearby Alge- 
Ciras, important commercial 
centre and second largest con- 
tainer port m Spain. 

Future plans may include 
selling off some of the suites as 
serviced apartments, a trend 
already successfully adopted by 
Danish developer Herman 
Sauer for the Golf Hotel at 
Nueva Andalucia. back along 
the coast near Marbella. 

The Sotogrande Hotel deal 
was negotiated through Costa 
del Sol and British-based agents 
Fincasol, run by Elisabeth 
I Woods with Jennifer Pinder. 

Now Ms Pinder is moving on 
i to form her own overseas pro- 
. perty consultancy, specialising 
in southern Spain, the Algarve 
! and the French Riviera. 


PROPERTY 


JUNE FIELD 


John O’Sullivan is talcing 
over Fincasol’s British opera- 
tion. “It is something com- 
pletely new and exciting for 
me." he says. He was Pro wr- 
ing Estates’ marketing director 
in Ruislip, Middlesex, for 10 
years. 

One of Fincasol’s representa- 
tions is Puerto Sotogrande, a 
well-established complex with 
views of Gibraltar and the 
North African coast, where 
riverside town houses are 
about £30,000, and beach-side 
studios from £15,000. 

Fincasol has just expanded 
to the Marbella area, where a 
major client is Las Golondrinas, 
a sophisticated new estate, 
part of the five-star Don Carlos 
Hotel with its 11-court tennis 
centre. 


The project has grown con- 
siderably since I first saw it last 
vear. and prices range from 
£55,000 for smart apartments 
among winding streams and 
whirlpools, just back from the 
sea. British architects in- 
volved are Sidell. Gibson of 
London. 

For details of both these 
developments plus a portfolio 
of properties ranging from a 
converted old village house in 
the hills around £29,000, to 
compact villas from £50,000 
which the company construct 


themselves, write to John 
O’Sullivan. Fincasol. 4 Bridge 
Street. Salisbury. Wilts. 

Much of the social life on this 
property-packed coast still re- 
volves around the Marbella 
Club, although manager Count 
Rudi von Schttnburg has just 
left after 27 years. The newest 
project of club founder Pnnce 
Alfonso Hohenlohe is concerts 
in a quarry in the Sierra Blanca 
Mountains. . „ .. 

At the launchinc. Flacido 
Domingo, filming Carmen in 
nearby Ronda. sang an aria from 
Tosco, a magic moment 

It is a short drive from the 
sea to Puerto Ban us and the 
pretty Moorish-style Atalaya de 
Rio Verde, developed by Grand 
Estates. They are part of 
the Sanbar group of com- 
panies, international property 
developers with London offices 
at 18 Upper Brook Street, Wl. 

After a trip around the bay 
in the company’s yacht I looked 
around the terraced apartments, 
one of which has been bought 
hv tennis star Sue Barker. 
Prices are from £32,000, and 
85 per cent. 25-year mortgage 
arrangements can be made 
against security in Britain, or 
up to a 60 per cent advance 
over 10 years without additional 
security. 

On the longer mortgage, 
interest is 1 per cent above 
minimum lending rate. 4 per 
cent on the shorter period. 

Building work is starting on 
Grand Estates’ handsome 
detached villas around a 
secluded garden courtyard. 
They are £90,000 if bought off 
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New riverside town house* of unusual design for Spain, at Puerto 
Sotogrande, near the part of the Costa del Sol that nqjx-down 
to Gibraltar, sell from around £30,000- Beach-side apartments are 
from £15.000 for studios up to about £SS.OOO~ptut for 4-bedroom 
units. Details John O’Sullivan, Fmeasoi, 4 Bridge Street, Salisbury. 
Wilts (0722 26444). 


plan. Items such as a private 
pool can be incorporated at 
another £11.850, a barbecue is 
£400 extra, a wall-safe £160. 





Jeremy Stone 


Bena Vista, where dusters of apartments at prices from around £16£00 are being built by British 
developers Alan and Carol James’ Sol y Playa company, El Pilar, Km. 174, Carretera Cadiz-Malaga, Estepona, 
Spain. The James' agency, Warcourt Sunhomes, 3 St. Mary’s Hill, Stamford, Lines (0780 63302),.will 
send full details of inspection trips. • 


For information sheets on 
the whole development, plus 
details of legal costs,, mort- 
gages, community fees and so 
on. contact Paul Washington- 
Young, project director. Grand 
Estates, Casa & Atalaya de Rio 
Verde, C amino del Angel, 
Marbella. Spain, or Valerie 
Kearney through the company’s 
London office. 

On much of the coast British 
interest is strong in promotion 
and sales. I went to the launch 
of the latest phase of the 
rapidly expanding Bena Vista, 
between Marbella and Estepona. 

The developers are Alan and 
Carol James, who have been in- 
volved in property in the area 
for 13 years, selling 1,500 
homes, mainly to Britons. 

In their new village-style 
complex, studios are selling 
from £16,500, three bedroom 
units. at £46.350. 

Having ’ recently, sold their, 
travel’ organisation’ to Owners’ 
Abroad of London and Manches- 
ter, they are now concentrating 
on further buildings plus , an 


offshore property-linked invest* 
meni programme through a. 
Gibraltar-based company* v.; 

Full details from Alan James; 1 
Sol v Playa. El Pilar, Km 174f 
Carretera Cadiz-Malaga, “Ester 
pona; Spain, or their agency,' 
Warcourt Swnhotnes, 3 Su 
Mary’s Hill. Stamford, Lines. - • 

Their bankers are Barclays,- 
and their lawyers Kelli am and 
Sons, both of Broad Street, 
Stamford. , ' . 

Los Arvos i s an impressive 
villa tucked away .among the 
palms and bougainvillae In the. 
best part of Sotogrande. not far 
from the golf courses and polS 
grounds, built in the 'mid-1960s’ 
for racehorse owner Nicholas 
Biddle. 

There are seven bedroom anrf 
bathroom suites, all with their- 
own walled garden and grape-: 
fruit tree. A recent guest wart 
the Infanta Pilar, Duchess of 
Badoioz, sister of the King of 
Spain. 

The price has just been 
reduced, or “ modiJied,’ , as 
agent Christopher Stephenson 
put it, to offers over $lm. 
Brochure from him at The 
White . House. East Gars ton, 
Newbury..’ Berks. ’ > 
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OVERSEAS PROPERTY 


DUMFRIESSHIRE 38 ACRES 


J : :'"l 



MOUGINS 


JOHN.l) WOOD 


COTE D’AZURE 


VILLA FOR SALE 


ON THE RIVER KIRTLE 

One of Dumfriesshire’s most comfortable country houses 
maintained and decorated to the highest standards 
Loti: Robgill Tower with 22 acru 

5 reception rooms, modern kitchen, 8 bedrooms, 6 bathrooms 
Stable block with Groom's Flat 
Tennis court built 1283 Fishing on tho River Kittle 
Offers over £80,000 

Lot 2-4: 3 modernised cottages. Offers over E25.000 
Lot 5: Additional land. Offers over £1.500 /acre 

FOR SALE AS A WHOLE OR IN LOTS 


Ideally located villa with magnificent garden 
and spectacular view in calm area of Mougins 

(7 km from Cannes) 


ALGARVE — PORTUGAL 

Faro Airport about 14 Km* 

BEAUTIFULLY AND LUXURIOUSLY DESIGNED VILLAS 
ON A SECLUDED SITE WITH MAGNIFICENT VIEWS 
3 AND 5 BEDROOMS) VILLAS 


. Each with own Mtlmmins pool and oarden. terraces, garage. 

Marble floored LlvlnglOinlng room A Master Bathroom. 

Fully fitted kitchen, laundry room. Staff quarter*, etc. 
EXCEPTIONAL VALOR “ PRICES £85.000 TO £139*000 

Show house ready for bissectloh 
Brochures from Sole UK agents John O, Wood (Re#: Y 5) 

23 Berkeley Square, London W1X 8AL 


Total security system. Area 4,800m 2 . Nearby forest. 1 
3 bedrooms and studio bedroom, plus separate cottage 
for housekeeper. Garage for 2 cars. Beautifully furnished 
and fully equipped. Swimming pool, etc. 


Telex: 21242 


01-629 9050 




46 CbarlotteSquare Edinburgh EH2 4HQ 


Fixed price (including all furnishings and fixtures): 
U.S-$750,000. 

Inquiries from principals only to: 

HIGHTECH CORPORATION SA. 

31. Rae da Rhone, CQ 1204, Geneva. 

Tel: 22/28 08 09. Telex: 421616 HT CH. 
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MIDLAND HOTEL, PETER STREET, 
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to Hwary Over— aw ID £t,i Road. 
London Nl or obtain poor cop* S» tba^ 
eaMbttOn. ■’ " -■ 


MANCHESTER 


. . Chartered SutveM>rs 


L'stabIL-heci l“ro 


BERKSHIRE 


Ul 


CHAMPERY/VALAIS 


Nr. Maidenhead and M.4 Junction 8/9 1\ miles 


LILL1BROOKE FARM 


FOR SALE 

Directly from the builder 


Lovely, new, timbered 


COTE d’AZUR 


CHALET 


A FINE PRODUCTIVE FARM 
Period Farmhouse and Extensive Modernised 
Farm Buildings 

Totalling about 317 ACRES 

With Vacant Possession on Completion 
FOR SALE BY AUCTION ON 25th OCTOBER, 1983 
(unless sold privately meanwhile) 

Apply Henley Office — 32 Bell Street. 
Henley-on-Thames. Osnn. RG9 2BH 
Tel: (0491) 571111 Telex: 847621 

Ref: SJB/PBD) 




§ 


living roam with opvn chimney, 
■quipped kitchen, wc, storage 
room, terrace, 3 bedrooms. 2 
bethrooms. balcony. Perking place 
end garage. Free for immediate 
occupation. Land: approx. 7002m. 

Price: starting with Frs 210.000 
Financing available. May ba sold 
to ioreigners and entered m 
the lend register 
Information and visits: 


Quality Provencals style Villa, superb position, magnificent views, 
overlooking Gulf St. Tropez. 

4 beds, 2 baths, fully-fitted kitchen, good storage areas, 3 terraces, 
Nice Airport 45 minutes by autoroute. ■ Near excellent sandy 
beaches. 

PRICE £127,500 

Phone: 010-31-1711-10191 after 1830 hours or any time weekend* 


01041/25/81.32.54 
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DEVON — near Exeter 

Dswlish 3 miles. Exeter 12 miles 

A MOST INTERESTING AND UNIQUE SMALL ESTATE WITH 
DEVELOPMENTILEISURE POTENTIAL COMPRISING A SUBSTAN- 
TIAL HOUSE OF CHARACTER WITH TWO COTTAGES. 

Entrants hall. 4 reception rooms. Dlivraom. Conservatory, Usual 
domestic places. 9 bedrooms, 2 bathrooms, attic room*. Central 
beating. 2 excellent cottages. Fine range or atK&ulfdfngs (ndvding 
staMlng and garaging. Mature ana sheltered grounds with walled 
Barden WooalanO and pasture. Abuvt S7 ( a acres. Per Sale by Tender. 
Joint Sole ASMS W R J GncnMc A Co-. S3 High Street, 
fertdgwaier. Somerset. Tel: Mdgaile t 42S555. and John 0 Wood, 
Cribble. Booth 4 Tartar. Tmtoa Offiee, Tel: C0B23I 7811 1I2-8S16T/2. 
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Jbarchalet or apartment 
in Switzerland at Afee des Chaux. 
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FOR SALE 


1SL VIYEROS, PEARL ISL 


Sepieabix29chiad SOtfa.Opcs 
sDoajfean IDam. Forfimbcc 


45 mis 0(1 weal coast Republic 
Panama. 1.400 acres, 15 mis whita 
beaches, tax (re* 15 years. 

For complete package write 
California Financial Enterprise* 
4000 MacArthur Bhrd. Suite 470 
Nawport Beach. Cel., U^ A.. 92650 


ESSEX — South Weald 

Srenmood m miles. M2& junction 1 mile 


PERIOD VILLAGE HOUSE IN DELIGHTFUL SETTING 
Reception hall. 2 cloakrooms, sitting room, drawing room, dining 
room, study, kftchcn'bnmJcfast room, utility room, ’ suite of master 
Or guest Bedroom with bathroom, 5 farther bod rooms and 2 bath- 
rooms. Excellent cottage Outbuildings with garaging and stabling. 
Suncrt, Indoor swimming pool complex. Beautiful gardens and 
grounds. Paddock 3 1 , acres. Berkeley Square Office. Rel.(D.C.M.) 


IF YOU HAVE the Intention to soli or mi 
your property in or near the Dordogne, 
plena contact me. Bex T.5S52. Fliunelat 
Times. 10. Cannon street. London 
EC4P 4BY. or Teh France (93) 468094, 
FRANCE. Working with FNAIM estate 
agents In all French regions, w« offer 
the most wide ranfflit* types of property 
available Also a complete advisory 
service. BRIAN A. FRENCH & A$SO- 


_ Thesu n of the southern slopes of the Alps. 

loreste. green pastures, peace and an archi lecture 
which completely blends into the surroundings. 

v. .9 v F r . a hundred kilometers of slopes [or \ 

unlimited skiing, close to Lwo golf cour ses. 

A management which takes care ofall j-our 
worries, the possibility of obtaining a loan atari - ' 

exceptionally attractive interest rate, a s tead y frnroi rtP 1 , 
an investment forthe future, ■* . . 

^ more Information on this Swiss resort or 
outstanding qua! it): send the coupon below to: 


CIATES IROBERTSBRIUGEl. SS HIGH 
STREET. ROBERTS8RIDGC. SUSSEX. 
To (0-801 880599- 

TUSCANr. . stone ram* in nuts via 
superb Hewi to Flortnce wttabie tor, 


23 Berkeley Square, London WJX 4AL Tel- 01-429 9050 


L-shaPCd - home Mir atroart. sailing, 
skiing. 22 Dartmouth HUI. London 
SE1Q 8AJ. 682 8232 Evoalugs. 


RESIDENTIAL 

PROPFRTY 

Also appears today 
on Pago 1 1 


Alpe des Chaux S A, CH-18S2 G^n p/MUars. S^IUerlandT 
Name- 

Occupation: . thw. ' ; 

Address: _ 


S£10 8AJ. 682 8232 Evoalugs. 
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eastern promise 


MV .• ■; KNOTOJEDGE of the 
historical ^complexities — and 
consequently the art treasures •' 
-—of eastern 'Slovakia was- I. 
confess, near zero untH a few 
weeks ago. It was then that mf 
charming guide..:' fortuitously, 
also a student of 'art history, 
decided, to take my ignorance 
in hand. 1 am grateful to her: .. 

We were on a .tour of 'the . 
winter and. slammer . facilities 
of the High Tatras resorts. The 
facilities are.- good and the 
mountains among the • finest in 
Europe. - Bearing up-. <m the 
border - with Poland, they: are 
now - protected as . a . national' 
park -and offer all the challen- 
ges. any skier,- walker," climber 
could wish for. They are also 
highly accessible via the air- 
port at Poprad which sprawls - 
ut the foot of.'the High Tatras, 
only a few minutes drive from 
the main resorts, "'i 

It was in Poprad that my 
history lesson ; began. Itself 
somewhat - industrial and 
unbeautiful, its suburb - of 
Spisska Sobota is a real gem 
of Gothic and Renaissance, a 
combination repeated over and 
over again in this region- 
beneatlMb e-mountains known 
as Spis: -delightful, totally 
unspoilt and stuffed with art 
treasures that . would draw 
sightseers in their hordes any- 
where in the west 

To do it justice you need 
independent . transport. Like 
other countries in so-called East 
Europe, Czechoslovak tourism, is 
best geared to pre-paid services 
and the vouchers that go with 
them. These do overcome the 
irritating requirement that you 
must spend a mrniTmrm of £8 per 
day of your stay since this will 
certainly be covered by your 
pre-paid services and, in addi- 
tion, you are entitled to a sub- 
stantial currency, bonus in most 
Cases if you have booked a 
Cedok tour. 

Until recently, pre-paid ser- 
vices did not allow' much flexi- 
bility for wandering away from 
pretty well-worn tourist trails. 
Now the situation has been im- 
proved by the -introduction of a 
number of motoring tours. A 
fly-drive arrangement currently 
costs from £473 for return flight 
per person and two weeks* car 
with unlimited mileage regard- 
less of number - of passengers. 
You arc not entitled to the cur- 
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Vysoke Tatry-Zdiar, a typical East Stobakian village 
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rency bonus on this package, 
but you are if you take your 
own car. Based on a good hotel 
in the High Tatras, the cost in 
this case is-£137 for each of two 
adults covering accommodation 
with half board for a week and 
the return ferry crossing Doveiv 
Zeebrugge. If you are prepared 
to forego the currency bonus 
you can, of course, take pot luck 
with accommodatlon^-not as 
fraught with hazards as you 
might think-— and have the total 
freedom to travel as whim 
dictates. - 

But. to get back to Spis, its 
story in brief goes like this. 
Following devastation by the 
Tartars in . the 13th century, 
large numbers of Saxons were 
brought in to resettle the land 
and act as a defence against 
further invasion from- the east 

Later, Romanian shepherds 
migrated into -the area through 
the Carpathians and the merg- 
ing of these varied ethnic 
groups with the resident Slavs 
has left the region with a rich 
folk culture and some unique 
forms of architecture. In all. 


24 towns were founded in the 
area, creating virtually a king- 
dom within the then kingdom 
of Hungary.. Their essentially 
Gothic framework in due 
course acquired the airiness 
and grace of Renaissance over- 
lays, but whole districts of the 
smaller artisans' houses can 
still be seen contrasting with 
the grander dwellings of -the 
merchants, usually grouped 
round a spacious main square 
dominated by the church. 
Gothic churches with imposing 
separate Renaissance bell 
towers are other major features 
of the area, as are some truly 
stunning altar triptychs and 
exquisite wood carvings, not- 
ably by Pavol of Levoca from 
the 16th century. 

In all, 35 towns in Czechs 
Slovakia, protected as “urban 
reservations,’' are being pain- 
stakingly restored and a very 
high proportion of them are in 
Spis and its ~ neighbouring 
region to the east. Saris. 
Levoca and Kezmarok are two 
main centres of Spis, both only 
a shortish drive from the High 
Tatras resorts: at least a dozen 
more are worthy of a visit. For 
Saris you will need to allow 
more time and preferably a 
change of base. Kosice. Presov 
and Bardejov are its main 
centres, the latter' being the 
smallest and most attractive, 
with little Bardejov spa just to 
the north of it for quiet accom- 


modation. It is also an excel- 
lent launching point, for some 
of the beautiful and . little 
known wooden churches which 
pepper this remote part of 
eastern Slovakia. 

Many of these are preserved 
from the 17th and ISth century, 
their steep shingled roofs, onion 
domes and multiple, rooflets 
adding further distinction to 
villages where examples of 
charming domestic folk archi- 
tecture also survive. 

The oldest and best known 
church is now a museum (10 km 
south-west of Bardejov at 
Hervartov) dating from 1480, 
with vivid frescoes from 1665. 
North-east of Bardejov, I visited 
half-a-dozen others (and there 
are very many more) by or near 
the main road beyond Svidnik 
as it heads into the border hills 
with Poland. It was in these 
hills that ferocious fighting 
occurred in 1944 as Soviet ami 
Slovak troops strove to cross 
the Dukla pass, suffering 
appalling losses. A memorial 
and museum commemorates 
the event at Svidnik, tanks 
and guns provide further 
reminder along the roadside, 
and some of the wooden 
churches are scarred with bullet 
holes. 

These churches are still in 
use and reflect yet another 
quirk of east Slovak history, 
for they are neither Roman 
Catholic nor Orthodox but 
survivors of the Greek Catholic 
or Uniat faith whose priests 
may marry but which recog- 
nises the authority of the Pope 
in Rome. Most yielded frescoes 
or a finely carved iconostasis 
or some precious ecclesiastic 
adornment. In several we were 
shown round by the local priest 
who proudly brought out their 
service books still in the old 
Slavonic alphabet introduced 
here over 1100 years ago by 
the brothers Cyril and 
Methodius. 

We ended up on the lonely 
Dukla pass, right on the Polish 
border, where another great 
war memorial towers above a 
cemetery of communal military 
graves. Not a cross was to be 
seen as 1 should have antici- 
pated; bat it gave a small sad 
shock all the same. 

Further information: Cedok 
(Czechoslovak Travel Bureau), 
17-18 Old Bond Street, London 
W1X 3DA. 


All afloat in New York 


AS vinously-inclined visitors to 
the U.S. — or at least to parts 
of it — will be aware. It Is now 
a very stimulating wine-produc- 
ing, wine -drinking country in 
which to find oneself. Nowhere 
are there more 7 -enthusiastic 
growers or more dedicated wine 
amateurs and collectors. ~ 
Thanks to a Fan-Am project to 
publicise their , hew flrst-dass 
London-Hea throw "service by 
way of wine tastings 'held ixi 
mid-Atlantic earlier this year I 
spent some days in New York. 
There I not only attended a lec- 
ture-tasting of California Char- 
donnays, sampled a number of 
other California wines, hut- was 
introduced to very palatable 
New York State . wines, hitherto 
generally regarded, with dis- 
favour by amateurs owing . to 
their “ foxy ” taste Arising from 
the hybrid grapes from which 
they have traditionally been pro- 
duced. 

However, in recent years 
plantings have been made of 
European varieties such as Ries- 
ling, Pinot 'Noir and Chardon- 
nay. One enterprise that has 
been doing this in so northerly 
a district is Gold Seal, a vine-, 
yard more than a hundred years 
old in the Finger. Lakes, and 
now owned by Seagrams. 

A! a dinner 2 w as. able to 
sample the 1979, 1980 and 1981 
Chard no nay. and each . year 
showed a fuller nose and greater 
depth of flavour than its prede- 
cessor. The 19SL oaky, fresh 
pid crisp, with a good balance 
ft acidity and fruit could take 
its place without ' fear among 
die Chardonntys from elsewhere 
in America and the rest of the 
twrtd. Not yet- available here 
fn Britain, it may well be worth 
looking for by visitors to those 
New York . si ores that cany a 
huge . range of American .wines. 

; This, however, was just an 
introduction to the very 
animated, highly informed New 
York wine world. Animated 
waus e there a wry evident 
aaierert in fine wines <1 was 
a guest at a $125 dinner of the 
-New. York chapter of the Com- 
maaderie de Bordeaux); fn- 
ffim ied. because the trade is- 
much more open to inspection 
than here. All sales figures have, 
to be published;: so it is known 


that 12m bottles of .Riunita 
Lambrusco. were 1 ' sold in the 
country last year, and »ijni 
bottles of Blue Nun liebfrau- 
xnilch. 

Then the range of wines 
carried by the main wine stores 
is staggering. One firm stocks 
200 different California wines, 
and She rry-Lehm ann , one of 
the oldest and most dis- 
tinguished merchants, has no 
fewer than 1,500 different wines 
and spirits on display in their 
relatively • .narrow-fronted but 
deep shop on Madison Avenue. 
Moreover the fine-wine special- 
ists have lying flat on display 
racks mouth-watering collec- 
tions .of bottles with famous 
names from celebrated vin- 
tages. Comparatively small 
downtown premises such as 
Park Avenue, Liquor Store ,on 
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Madison Avenue and Morrell 
on East 53rd Street show old 
vintages of first-growth clarets 
and large-format bottles of 
such rarities as Romanee-Conti 
and Petrus, the top but re- 
stricted Pomerol estate whose 
wines it is the aim of almost 
every American collector to 
have in Ms cellar. 

Open, display is a feature of 
most American wine stores 
Until a few years ago the un- 
initiated visitor to traditional 
British wine merchants might 
be forgiven, owing to the 
absence or sparcity of bottles, 
of wondering what trade “the 


partners” were engaged in. 
Although, the great develop- 
ment of the High-Street trade 
has modified such reticence, 
there is probably more reliance 
in America on on-the-spot sell- 
ing. partly owing to the wide 
variation in state liquor laws. 
Here in Britain mail-order 
business is much more preval- 
ent in the “serious” side of the 
trade, for many of the firms 
with the choicest range of fine 
wines are not in London. 

On the other hand, the classic 
bottle of claret on the rack 
before one may be one of a 
handful, and this is true to a 
lesser extent of young fine 
wines too. Unlike the British 
merchant who will buy en pri- 
metir for later listing, Ameri- 
can retailers do not normally 
buy in quantity for stock. If 
what they have is not all in the 
shop window, it may well be all 
on the srore floor. 

Yet New York merchants 
advertise in the daily press on 
a scale that no British firm 
could afford. 

Tremendous interest was thus 
aroused in the 19S2 clarets, and 
if the New York trade alone 
had received all the first- 
growths that their customers 
had ordered from them, there 
would have been precious left 
for the rest of the world outside 
France. 

Some time before the price 
of the Petrus had been released 
one single merchant had 
received orders for 400 cases — 
at least 10 per cent of the total 
production. 

Moreover as by law they 
cannot pay until the wines are 
delivered in 1985 tffey are 
dollars if not quids in. It must 
also be said that one reason 
why almost all the classed- 
growth 1932s were more expen- 
sive than expected, not to men- 
tion the very large “ brokerage ” 
profits that the Bordeaux mer- 
chants took, was no little owing 
to the assured huge demand 
from the U.S. 

A combination of the legacy 
of Prohibition and a fervent 
belief in competition that would 
win Mrs Thatcher’s warm appro- 
bation. has produced some odd 
results in the New York wine 


trade. Two and a-half years 
ago the Fair Trading Act that 
insisted on a 50 per cent 
mark-up on cost and 35 per cent 
on spirits, was struck down; and 
now only a minimum of 12 per 
cent on spirits remains. This 
has thrown the trade into chaos, 
and some firms are credited at 
selling at cost or nearly. More- 
over, it is impossible for a re- 
tailer to buy direct from Bor- 
deaux or Burgundy, as here. For 
the importer has to sell to a 
wholesaler who then sells to a 
retailer. There is a certain 
amount of 41 linkage ” and “ kick- 
back,” and a retailer may claim 
a 5 per cent on a minimum five- 
case order, but the regulations, 
which apply everywhere in the 
country tend to increase prices 
where the retail mark-up alone 
is generally considered a neces- 
sary 50 per cent 

Nevertheless the dealers in 
fine wine have some advantages. 
It is illegal to give credit to 
customers on wines and spirits, 
although in fact some important 
clients may expect iL Then, so 
far, supermarkets and chains 
cannot sell alcoholic drinks, 
although how long this will 
apply is an open question. 

Competition is encouraged by 
the monthly publication of the 
Manhattan Wine Directory, 
which lists 3,000 prices of 11 
Manhattan wine stores, includ- 
ing in the copy I have varying 
vintage of 124 claret chateaux, 
back to Lafite ’59 (S295 a bottle) 
and Latour '61 ($346). An enor- 
mous range of California wines 
is listed by estate and grape 
variety. Any keen wine drinker 
spending some time in New 
York might well be advised to 
take out a $60 annual subscrip- 
tion (Suite 7D. 285, Riverside 
Drive. N.Y. 10025). 

Moreover, in the Interna- 
tional Wine School (144. West 
55th Street) New York claims 
to have America's largest wine 
'‘academy," with courses start- 
ing every fortnight. And the 
attractive restaurant on the 
floor below contains a glass- 
fronted cabinet in which from 
open bottles kept sound and 
fresh by inert gas, glassfuls 
may be ordered, from Beau- 
jolais up to Lafite and Yauzm. 


jfriufrury’s have recently added 
■tt'iWr:85 owa-tabd wines an 
aw»oHj»eflt of 29 vintage ones, 
nearly all sUmltsvineyard. Since, 
Unlike traditional wine mer- 
chants. -they axu&t only buy 
audy<o-drink ' examples for 
immediate sale, this presents a 
problem linked with the quality 
each vintage and particularly 
applicable to red wines requir- 
ing bottlfr agn- So the whites 
appear the more successful for 
those looking for quick con- 
rtnnption. My preferences is 
(to range, s rocked in whole or 
Khstantiai pint in 149 of their 
327 licensed branches are as 
ftdkww; . 

WMie 

ttaodat, Daaafne de h Bre- 
t«m^ia92(f2.9S). This 
«*r Ue.wU» ,is erispi with 
t'jBavtmr slid dimeter 
Good 


High Street vintage 



■ value. 

San ee rr e les Perrlers 1982 
(£4.65). Lively, with a hint of 
SO.-, and a good balance of 
fruit and acidity without the 
aggressive greenness often 
found in this Sauvignon wine. 

Meursault 1980 (£6.95). This 
strong-flavoured, full-bodied 
wine has a good deal of oak 
on the nose and palate. A 
success in an off-year. 

Dei desh diner Merrgottsacker 

K&fcteett 1981 <£4.10>. This 
Von Buhl Palatinate wine 
owes its distinction and fruit- 
acid balance to it being a 
•Riesling and fairly dry. 

CSh, de Beaulieu, Coteaux de 
tayon 1980 (£2.80). ; This 
dweet Loire is an admirable 


picnic wine, with seductive 
aroma and sufficient acidity to 
avoid flabbiness. 

Clos St. Georges, Graves 
Supfirieures 1981 (£2.99). 

This surprisingly deep- 
coloured, luscious wine is in 
fact the surplus production of 
the well-known Bursae, Ch. 
Menota. Very good value and 
excellent to accompany sum- 
mer fruits. 

Red 

<2l de Gourgazaud, Miuervois 
1980 (£459 a magnum). This 
big - flavoured, full - coloured 
Midi wine matches the bottle. 
Good value for parties with 
more quality than often to be 
found at them. 

Ch. La Borie, Coles du Rhone 


1982 (£2.99). Typical strong- 
flavoured Rh6ne that should 
taste even rounder if kept for 
a year. 

Ch. Jean Fanre. St. Emilion 
1979 (£5.45). My choice in a 
difficult-to-make selection of 
clarets, this grand cm, already 
browning in colour, makes light, 
easy drinking but with some 
distinction. 

Domaioe de Palestor, Chatean- 
neuf-du-Pape 1979 (£525). Big 
colour, strong, even aggressive 
nose and flavour, but true in the 
style for whicb many like those 
powerful RhOnes. 

Quinta da Bacalhoa 1981 
(£3.65). This full - coloured 
wine from near Lisbon has 
the fine bouquet and distin- 
guished flavour derived from 
the Cabernet-Sauvignon grape. 
A flattering, suave wine that 
will improve with keeping. 


THE QUESTION, I suppose, 
was inevitable. I must have 
been asked a dozen times if the 
Sierra-sized 190 which weighs 
600 lbs less than the compact 
200 model, really feels like a 
proper Mercedes ? Having just 
covered 1,300 miles in one, I 
can say hand on heart that it 
does. 

The 190E automatic that 
carried me to Frankfurt and 
back last week had all the 
solidity and tangible engineer- 
ing integrity one naturally 
associates with the famous 
three-pointed star. The seats, 
typical ly, were firm to the point 
of hardness. There was enough 
tyre noise to let me know what 
kind of surface they were roll- 
ing over. The instruments are 
proper dials with orange 
pointers — no electronic gim- 
mickry for Mercedes-Benz. The 
multi-purpose switch for turn 
signals, wash/wipe and dip is in 
its usual place on the right of 
the steering column. The wheel, 
though sensibly smaller, is still 
covered with what looks like 
synthetic elephant hide. 

There is just a token piece of 
woodgrain surrounding the 
transmission selector, with its 
easy pull back into third if one 
prefers not to kick-down to over- 
take, or wants to hold the gear 
on a winding hill. The doors 
close with a reassuring thud. 

With cruise control engaged, 
the 190E drifted along at a near 
silent 80 mph on the amtonmte 
and held 110 mph with little 
noise and no fuss on the auto- 
bahn. I saw 120 mph several 
times. The overall fuel con- 
sumption was 27.5 mpg, rising 
to 25 mpg in traffic, falling to 


Yes, it really is a Merc 



The Mercedes 190E. Smaller, lighter and sprfghdier but still reassuringly solid. 


30.8 mpg on non-motorway 
roads. The 5-speed manual car 
would be better still for 
economy though the automatic 
would be my choice. Apart from 
an occasional sharpness when 
accelerating hard, it worked 
impeccably. 

MOTORING 

STUART MARSHALL 


What was new about the 190 E 
compared with previous four- 
cylinder Mercedes was its posi- 
tively sprightly behaviour if 
driven sportingly, cornering 
nimbly and with outstanding 
security. 


The complicated five-link 
in depea dent rear suspension 

That gives this disciplined 

handling combined with ride 
comfort would be too costly for 
most volume car makers to 
contemplate but the 190 is not 
a budget priced car. The 
cheapest 190, with a single 
carburetter, 90 horsepower 

engine is £9,685. the fuel- 
injected, 122 bhp 190E £10,640. 
Both have power steering, 

five-speed manual gearboxes, 
tinted glass, central locking 
and an electrically operated 
passenger door mirror as 
standard. The 190E I drove had 
among its extras air condition- 
ing (£1,300), anti-lock braking 
system (£924), electric windows 


front and hack (£516), electric 
sunroof that could be used at 
80 mph without undue disturb 
ance (£505) and cruise control 
(£200), making a total £14,456 
The 190 is not flawless. II 
shows some sensitivity to gale 
force sidewinds. I think tht 
British buyer would appreciate 
a softer sealing option. And a 
heavy-fooled driver will become 
aware that the engine is a four 
not an in-line six, when the 
rev counter goes past the 5,50( 
rpm mark, where there is nc 
reason for it to be anyway. The 
back seats are not very roomy 
especially if those' up front art 
long in the leg. The boot, how- 
ever, is of more than adequate 
size. 



Mitsubishi Sapporo convertible. Seats for four people and reasonable boot space. Spacewagon from Mitsubishi- Front wheel drive and plenty 
of room inside. Honda Shuttle. One of three new Civics with T2-valve engines. It reaches Britain soon. 


GERMAN CARS are the best in 
the world for quality. When 
you see the way they are driven 
on the autobahn you can under- 
stand why. Customers expect 
any car to cruise all day long if 
necessary at dose . to its 
maximum and they won't put up 
with roughness, frailty or lack 
of refinement. 

But for sheer innovation, the 
Germans must take second place 
to the Japanese. At Frankfurt 
Show all the Japanese makers 
bad been pushed into an 
unattractive hall but their 
exhibits drew a lot of attention. 

The Japanese are making the 


tall, thin estate car their own. 
Nissan, with the Datsun Prairie, 
and Toyota. with their 
occasional four-wheel drive 
Tercel Estate, led the way. At 
Frankfurt, Honda followed 
through with a Civic Shuttle 
and Mitsubishi with the Space- 
wagon. They all have one thing 
common; cross-mounted engines 
complete with transmission 
tucked into little dog-kennels of 
bonnets and interior space — 
especially headroom — car 
makers haven’t provided since 
the 19305. 

There is nothing revolution- 
ary about their technology. It’s 


just that the Japanese appear to 
have perceived a slot in the 
market that European makers 
have ignored or overlooked. 
They did the same with 
occasional four-wheel drive, 
pioneered by the Subaru five 
years ago and now widely 
i irritated. Alfa Romeo showed 
a 4x4 version of the new Alfa- 
33. with a coil sprung back axle 
driven front ah extension on the 
main gearbox. 

Convertibles, too. are back. 
Saab showed a very nice looking 
900 soft top with an electric 
hood and back window. At pre- 


sent it is only a design study 
but if demand matures it will bf 
produced to sell at arounc 
$25,000 (£16,000), mainly to the 
U.S. Mitsubishi's Sapporo sof 
top also had four habitable 
seats. Ford’s Escort convertible 
looked pretty— so did the two 
door Sierra, incidentally— anc 
the Fiat Strada (Ritmo) cabri 
olet is already available ir 
Britain. Jaguar decided to keej 
back their HJS-HE Cabriolet foj 
next month’s Motorfair. I 
seemed a pity. Jaguar sales an 
booming in Germany and tht 
cabriolet was half expected tit 
be at Frankfurt * 


RESIDENTIAL PROPERTY 


SAWMILL ESTATE HAMPSHIRE 

River turbine operated SAWMILL, situated in a secluded beauty 
spot ideally next to M3. London 55 minutes by rail. 

Country house tastefully refurbished, 3 bedrooms. 3 reception . 
rooms, separate cottage with master bedroom. Garage for A cars. 
House and cottage can be easily extended to double existing 
accommodation. 

Outbuildings about 10,000 sq ft. Trout fishing about 1} miles, 
double banks including miil-pand. Duck and Pheasant shooting. 

All about 17 acres. 

Great potential for commercial use as fish farm, stud farm, green- 
houses or generate industrial electricity from mill water turbine. 
PRICE: £475,000 

Telephone: 025682r2053 


HOLIDAYS AND TRAVEL 
WINTER SPORTS 


SHROPSHIRE 

HAMPTON WOOD 

NR. ELLESMERE. 

A delightful p:y. converted {rain an 
Old Mi!l and cottage lo make an 
eiegant and mast charming re&id, 
si! in ihe midst oi open farmlands 
and undulating and wooded 
countryside. £r.i. hall. sit. rm.. din. 
rm, fit. kit. wheel room. 1st fl. dr. 
rm.. A beds, bath, outbuildings, 2 
loose boxes. Iswned garden. About 
1.12 acres £125.000. 

HARHOD5 ESTATE OFFICES 
01-569 1490 


GOING WEST 

Georgian Country House 
6 beds. Stabling and land. Beauti- 
ful countryside. Would suit 
businessman for 5outh Wales 
and Bristol. 

Particulars from; L. H. Marshall 
(Chartered Surveyors ) 

Tel: Gobion (087 385) 217 


BARNES 

STUNNING VICTORIAN 
FAMILY HOUSE 

with 120 ft West-feeing Garden and 
suasions beautifully modernised 
accommodation, comprising S Bed- 
rooms, 3 bathrooms fl en anile}. 
Playroom. 3 large Recentlon Rooms. 
Breakfast Roam Kitchen. Utility 
Room, Cloakroom. Hone Cellar. 
Garage, plus off street parking for 5. 

FREEHOLD £199.500. 

KJTSON & KING — 01-878 4942 


CURZON STREET, 
MAYFAIR W1. 

UniquD opportunity to acquire a 
magnificent self contained maison- 
ette and office suite. Fully modern- 
ised and eir conditioned. Long 
lease available at £30.000 pas. No 
premium. Further information from: 
BAKER LORENZ 
01-409 2121 


RESORTS - HIGH; 


PRICES - LOW 


5mall World's Chalet Parties are in cop resorts like Meribel. Verifier, 
the Bernere Oberiand and the Italian Dolomite Superski region. 
Our prices knock spots off our competitors' and our party reduc- 
tions are generous. For as little as £149 you can have a week in 
a Chalet Party with three meals daily and unlimited wine and 
coffee; for jusc £99 you can self-eater in the Dolomites for 10 days! 


small 


vm 


Russell Chambers, Covent Garden, 

London UVC2E SAW 

Ring 01-240 5987 (24 hours) for a brochure today, 
or 01-836 7834 (reservations) 

ABTA ATOL 438 AITO 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
houses up to £400 per week. 
Usual fees required. 

Phillips Kay & Lewis 
01-839 2245 

Telex: 27846 RESIDE G 


SERVICE FLATS 

SLOANE ST. BELORAVE SQUARE 
Unfurnished Z Bed. 2 Bath * Sitting 
Roam ar 1 Bedroom. 1 Bath a 
Situs Room. Full private house ser- 
vice. Including meals as rcauircd. 
cooked by chm from central kitchen 
and brought to your Bat at a very 
reasonable price. Llfr, Central Heat- 
ing. C.H.W.. intercom and answer 
phone. 

Apply In writing to Resident Man- 
ager. Laval Estates. 3 West HaJkui 
Street. London. SW1. 


UK and OVERSEAS 
RESIDENTIAL PROPERTY 
ADVERTISING 

Appears every 
WEDNESDAY 
and SATURDAY 

£22J» 

per sx.cm Jaruc 1 col. mm. 

£6.50 

per line 3 lines min. 

Phone 

Diane Steward 
on 01-248 5284 


FURNISHED 

LETTINGS 

Quality London flats ond houses id 
let constantly in demand from inter- 
national companies and embassies. 
Contact tha experts 

ANSCOMBE & RINGLAND 
01-722 7101 


SKI ESPRIT 

Excellent value In traditional Alpine 
resorts with great skiing areas. 
Catered and self-cnoring chalet/ 
apartments and hoteis. 

Ski bargains lor 
singles, couples end groups 
FAMILY PACKAGES INCLUDE 
CRECHES WITH NANNIES 
Flexible Travel 

Fleet (02514) 8789 (24 hours) 


TRAVEL UK 


TORQUAY. NORMOUNT — Seff-catering 
Flats lor luxurious peace and quiet. 
I0B031 24649. 

HOLIDAY CHALET. Cornish cliff*, near 
Plymouth; superb position; golden 
sand*; absolute privacy; £16.000. Write 
Box G.9117. Financial Times. 10 Can- 
non Street. London EC4P 4BY. 


OVERSEAS 


NORTH CHESHIRE I SOUTH 
MANCHESTER AREA 

A VALUABLE 
AGRICULTURAL 
INVESTMENT 

comprising resldenlal arable and 
dairy farm of 113 acres, plus 
separately tenanated cottage- _ Fully 
let and yielding an Income of £6.000 
per annum. Tel: Frank R. Marshall 
4 Co. 10565) 33401. 


HOTEL & SELF CATERING HQUBW5 FROM £D2 

GolFwings forgolF 
in SpainG Portugal 

©Return flights from Gatwick, Luton, or 
Manchester. Q free car hire for groups 
of four. Qfree golf CaU 01-898 835 
(01-898 8220 24 hrs) today. 



TwickenhamTravd lJmted. 84 Hampton Road,T«fidt«ihflni 
TV/Z5QS.Telephone:0l-fl98B35]fC’i-898S220 24 hours) 



SELF CATERING 


MILNER ST. S.WJ 
near Harrods and Sloane Square. 
Attractive top-floor 2 bed. flat 
— neat, light and quiet — low out- 
goings — 76-year lease, quick sale. 

£87,500 
Ring anytime: 

01-589 3869 or 01-373 0598 


DULWICH SE21. Superb Victorian House, 
completely restored. £96.000. Details 
01-761 0383 or 04892 2410. 

MAV'5 always have a good selection of 
properties to rent in Swtii West London, 
Surrey and Berkshire. Tel: t0372B4| 
3811. Telex- 0955112. 

GUERNSEY PROPERTIES. For the largo* 
selection commencing from £80.000 plus 
■■ Sorting In Guernsey " gulda contact 

the specialise, stating v«if. reauko- 

mentv LOVELL & PARTNERS, Ell. 
1879. 11 Smith SL, SL Pettr Port or 
TeL 0481 23536. 

INVESTOR rooulrod for land on East 
Devon farm. taO.flDO-£BO.Q0O. Lease- 
back to farmer id yield 9i-% pj. Im- 
provable land with Improvement grants 
available. Tel. 0404 80214. 


LANZAROTE 
Canary Islands 

Good selection oi super self-catering 
vHles end apartments to accom- 
modate parties oi any size. First 
class positions. 

For new Winter Brochure tel: 

TAHICHE VILLAS 
(04022) 28044 or (0Z77) 72489 
Daily 9 am to 9 pm 


HAWAII EXPRESS offers excellent ojw 
and return fares to destinations In 
U.S.A., Canada. Bahamas, Cavmen 
island*. Australia and New Zealand. 
Tel: 01-637 7859. Morlev House. 320. 
Regent Street. London, wi. 


TRAVEL 

OVERSEAS 


AMSTERDAM POSTER — For a free espy 
of thi* attractive poster together with 
our brochure on individual inclusive 
holiday* to that bcautHul city write 
or phone TIME OFF. 2a Chester Close. 
London. SW1. 01-235 8070. 


OVERSEAS 

PROPERTY 


PORTUGAL. ALGARVE. VtLAMOURA- 2 
Dedrwrn Apartment for sale. Fully fur- 
nhhed. £27.500. Telephone Mr Green. 
01-387 5050. 


HOLIDAY 

ACCOMMODATION 


GENEVA 

RESIDENCE DE FRANCE 
4 Avenue de France 
Tel: 0041 22/31 14 79 

Beautiful flrsi-class, sir-conditioned 
residential furnished apartments 
and studios. Fully equipped kitchen 
Daily maid service 
Daily and monthly arrangements 
Excellent location 


PERSONAL 


REMEMBER 

a departed friend with a tribute that 
blooms in lasting happiness for oW 
people. There Is no mere fitting 
memorial to a loved name than to 
link vow regard with enduring work 
for die lonely or Iran. Every pound 
you blue -towards a Day Centre or 
medial assistance among the elderly 
people in area t need achieves a great 
deal thanks - to volunteers all over 
Britain. Please send your gift with 
the name you wart to commemorate 
lo; The Hon. Treasurer. The RL Hon. 
tprd Mavbrav-Kiog. Help the Aged, 
Room FT4M. 32 Dow Street, London 
W1A ZAP. 


ANTIQUE DESKS beautifully restored. 

Brochure from David Burkinsbaw. 65 
High Street. UatftieW. Sussex. Tel; 
04 447 2U26, j 


a*.. 
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Charmed 


BY ANTHONY CURTlS 


\ Durable Fire: The 
Letters of Duff and Diana 
hooper 1915-1950 
edited by Artemis Cooper. 
3allia& £12.95, 332 pages 


Private letter-writing is the 
host spontaneous of literary 
arts. Once you start changing 
things, crossing-out and re- 
ligging. you move into the 
iomain of the essay. Letter- 
dvriting is a one-off exercise in 
which the first draft ought to 
ue the last draft What Derrida 
lalls lo difference — that fatal 
noment of deferral between a 
thought and its expression in 
words — is reduced to the mini- 
num. Such a free-flow of 
nnguage is most easily achieved 
oetween intimates, people per- 
fectly in tune with each other. 
Diana and Duff Cooper were a 
remarkable example of the pro- 
cess. 

, It is rare to find a corres- 
pondence duo in which both 
sides are of equivalent verve 
and strength. They were both 
natural, uninhibited letter- 
writers. It so happened that 
tor long periods of their lives, 
both before and after their 
marriage, they were separated: 
when Duff Cooper went off to 
the Front in 1917, and later 
when he became a Minister in 
the 1930s on various diplomatic 
missions abroad; and while he 
was a humble backbencher 
in Westminster, Lady Diana 
was starring in Max Reinhardt's 
greatest ever spectacular. The 
Miracle, on the Continent and 
In America. The erratic nature 
of the postal service meant that 
sometimes as many as five of 
her letters, rapidly penned in 
the dressing room before the 
curtain went up. would arrive 
at the same time. 

Duff Cooper flatteringly sug- 
gests that one day her beautiful 
letters to him should be made 
public. True they were both 
very public people, but the 
whole point of the letters was 
that here for once they could 
drop the public mask and speak 
*o each other in perfect 
'reedom. 

Ought then, the letters to 
‘iave been published? It is not 
as if they “shed fresh light” 
\ as they say) on any great 
*vorks of art (pace the shade 
of Reinhardt) or public policy. 


only on a set of people who 
though endearingly, witty, 
courageous and high-spirited 
were also appallingly spoiled 
and self-indulgent After all, 
we have previously had Duff 
Cooper's autobiography Old 
Men Forget, three volumes of 
memoirs by Lady Diana and 
Mr Ziegler’s biography Diana 
Cooper, now available in 
Penguin. I imagine the ques- 
tion must have weighed quite 
heavily with both Lady Diana 
and her granddaughter, 
Artemis Cooper, who has 
edited the letters, when 
the notion of publication 
was first mooted by Mr Ziegler 
in his capacity as senior editor 
at Collins: to publish or not to 
publish? 


Z confess to at first having 
felt that publication was prob- 
ably a mistake. Unless written 
by Keats or Byron, other 
people’s love-letters can be 
acutely embarrassing. Here I 
was often embarrassed by what 
the recipent at the time no 
doubt found enchanting. And I 
know of course that at the 
period when these letters 
were written educated 
English people used words 
like “nigger" freely in 
private to each other without 
any particular racial animus, as 
a kind of joke; but it is a joke 
that tends to missfire when you 
read it nowadays. Setting aside 
these perhaps squeamish objec- 
tions there is much repetitious- 
ness in the book and much is 
left banging. For instance, was 
Raymond de Trafford expelled 
from his Club or not? After a 
tremendous build-up the matter 
is left unresolved. 


UNIVERSITY. 
OF STERLING 


Robbins Lecture 


Industry in Japan 

changes in structure 
and strategy 


by Mr. Isamu Yamashita 

Director and Chairman of 
Mitsui Shipbuilding and Engineering 


6.30 p.m. 5 October 


Sponsored by SHELL UK and in conjunction with 
the Financial Times 


For further information: 

Mr G.H.W. Thompson, Senior Assistant Registrar, 
University of Sterling, Sterling FK9 4LA. 
Telephone Enquiries: 07S6 3171 Ext 2318. 
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Pose*don,^^bU& 
Pony Peck, ^wgil 
London & Liverpool . . . 
fortunes have been made and 
lost in penny shares. Timing and 
supervision Is vital. 

LAWSON PENNY SHARE FUND 


f wffl invest in a spread of shares, currently 1 
'quoted in pence (or the equivalent overseas), 1 
aiming to select a few future star performers. 
The objective is capital growth. This new unit 
bust is speculative; we suggest you commit 
only a small part of your assets to this fund. 
The minimum holding is only £400. ' 

FIXED PRICE OFFER AT 15.2j> 
Until Friday 30th September 1S83 


EMMiMM gran annual yMOim 

A wider range trustee security authorised by the Department of 
Trade. The price and the Income can go down as well as up. 
An initial charge of 5% is included in the price. A monthly fee of 
0.167^o * VAT Is deducted from income and/or capital. Only 


accumulatioaunits are available (riel income reinvested}. * 
Trustee and Registrar. Clydesdale Bank PLC (Member of the 
land Bank Group). Auditors Ernst & Whinriey CA During an c 


(Midland Bank Group). Auditors Ernst & Whinriey CA During an offer 
units may be bought and sold daily, otherwise on Wednesday..' 

_ LAWSON FUND MANAGERS LTD, 43 CHARLOTTE SQUARE, 
EDINBURGH EH24HUTSL: 031-225 6001 ■ 



Lady Diana Cooper in “ The Mi rad e." In this mime play, set to 
Humperdinck*! music, he played a statue of the Madonna that 
comes to fife. The production, a revival, ran for three yean in 
America, from 1924 to 1927, and after that toured Europe. 


performing is America her pen, 
too, was often wickedly funny, 
as in her account of a visit 
by Chalapine after the show 
(“ He wanted a romp **) and the 
ensuing tussle. Sometimes in 
her absence Duff Cooper would 
dine alone at his Club: 

During my hasty meal I sat 
next a man whom I thought 
charming. He was humble 
and shy- We discovered that 
we had both been in America 
and discussed that country. 


Because he was humble I 
became patronising — and 
when I left I casually asked 
the head waiter who the 
gentleman was I had been 
sitting next to — “Mr P. G. 
Wodehouse.” I wished I had 
been nicer. 

During World War II Duff 
was in Algiers negotiating with 
Glraud and De Gaulle, and at 
that .point in the last few pages 
of the book their world becomes 
ours. 


However, as I read on, caught 
up in vitality of the letters, my 
murmurs of dissent died down, 
to be replaced by a more 
positive sense that here was a 
unique, inside account of a 
charmed circle whose members 
governed England between the 
wars. Duff’s letters from France 
during the last phase of the 
first war (in which, he was 
awarded the DSO) are charac- 
teristically astringent in the 
midst of unspeakable horrors. 
The couple's love of Shake- 
speare is put to practical use 
when he informs her of where 
he is by reminding her of the 
thing behind which Poionius 
met his death. When Diana was 


Widow’s idyll 


BY MARTIN SEYMOUR-SMITH 


Perfect Happiness 
by Penelope Lively. Heinemann. 
£7.95, 234 pages. 


Penelope Lively's transition 
from superb children's writer to 
novelist was rightly applauded. 
This, Perfect Happiness, her 
fifth, is her best It is about a 
woman bereaved of a husband 
with whom she had known 
“perfect happiness.” and about 


MOTOR CARS 


29*2 5M SB- Aural Sffrer.'Bfaa 
Lcoshra. Rndto.'SMiwj. oneaawx. 
supplied and navbxd by m. 

22.000 mlle&. £23.500 

198330000 URL MdruL 
DleMl-Fom Wheel Drfcc. Light 
kwyfBriMMi doth. Tmwd Gina. 

Rear SkfeBmdiSwmts. Headlamp 
Protection GrtUo. Rodla'SEtrea. 

Under 2.000 n&, £14350 

1983 280 GELVB. Manual. 

Prtrci. Foot IM Orta-. fir Grew, 
mhh Thbtle Gram CoadmxfcBron 
doth trim. Rear Bench Svao. Radio/ 


Supersonic 

Maestros 


and all other Austin Rover Care 
from 


HERONDRIVE 


1980 350 SE. SSucr Btar Mttalk, 1 
Blw Ctah. Bwtnc SmnooL Alloy 
Whcfb. Radto'Satreo. 

31.000 raflet £11. 

1980 280 9E. brea RedMftaBd 


Purchasers of these airs can 
qualify for a flight on Concorde. 
Ring: 01-945 5757 weekdays 
101 BRENTHELD ROAD, 
LONDON NW10. 


Llraric Window-. ADay Wfacck. 

MSe== . — _*Uj«se 

1981 MO SL. bica Red McWBd 
Hraoj fed Oath. Altov Whrata. 

Rear ChHd Seats, RaOa'Sieraa. 

1 5.000 — _ —£ 1*500 

1971 350 SL.CnbradoBdgc/ 

Inn CV*h Trim. Radio. 

40 JW 0 ml)n £ 11.500 

1980 280 SE. Walnut Broun 
Light BraM Cloth. Ekcolc 
Sunroof. Radio Surra £10.500 n 


NEW CARS 

TOP DISCOUNTS 


Without Importing. Immadiats 
delivery all makes and models. 
Leasing - HP at low rates. 


INTERFLEET LTD. 
Tel: 01-402 492 2 
(Open Sal. 10 am - 1 pm) 


BMW 7281(A) X Reg 


CMbMiwl HaaSm ’Mcwa-ltoM. 
TrMnnr: UTna-MJ H7S, 


Tckphw: 0143 241 191. 


Superb condition. Graphite grey, 
immaculate cream VBlour interior. 
Guaranteed mileage. Pull BMW 
service history. Air-conditioned, 
sun roof, automatic transmission, 
timed windows, central locking, 
A.B.S. anti-lock braking. 

£8,495 

Ring Romford 44207 after 6 p.m. 


EDUCATIONAL 


WANT TO SPEAK FRENCH? 


You can. through the " TOTAL APPROACH " to french 
a unique- fl-woek programme on the Riviera 
COMPLETE ALL-DAY IMMERSION. ONLY IN FRENCH: Daily 8.30-T7.00. With 
2 meals, m small groups. Audio-visual Classes, Language Lab. Practice 
Suasions. Discuss ion -Lunch. -Excursion. Lodging in private apartments 
included. For adults. 6 levels: from beginner I to advanced II. 

Next 4-week t rumors ion course starts October 24, November 24, and ell year 
Years of research & experience in rhe effective leeching of French to adults 
INST1TUT DE FRANCA1S - FT122 
23 Av. G6n£ral-Lecferc, 06230 VBIefranchS-sur-Mor - Tel: (S3) 80.86.61 


PART-TIME DEGREES. Somerset' Uoiver- . 

slnr offer* non -raid cntial decree wo- I 

grammes In most subjects at under- ! HOLIDAY AND travel. Advertising 


araduate and nost-or iduatc levels. 
Assessment or back around learning and 
experience acquired 1 through PHe. will 


wards a first degree. Per s prospectus , 
'■write to: Th* Registrar. Somerset In- I 
dependent University. C'icket Court. Nr. I 
II minster. Somerset TA19 OPW. Tele- i 
phone: ilmtn&er lOaeDSi 5253- 


ivery Wednesday and Saturday. £22.00 
oer sec. 3 cm at 1 col mm. Phene 
Diane Brandish -or Sue MatMeson. 
01-248 4886 or 248 8000. 


COMPANY NOTICES 


Alexander Fund 


Societe Aoonymc dlnves risacnwnt 
LutemhourE-37. rue Noirc-Dume 
R-C. Luxembourg N° B7635 


Notice of Annual General Meeting 


. Notice is hereby given. that the Annual General 'Meeting of tfco 
Shareholders of Alexander Fund, a socicte aoonytnc organized under 
the laws of the Grand-Duchy of Luxembourg ttbe ‘FumT), will be held at 
the offices of Kre di etfaank &A- luxemboui^eptse. 43. Boulevard Royal, 
Luxembocry, at 11.00 ann, on October 4th, 19S3, specifically; fix' the 
following purposes: 




?O^T To- Lawson Fund Menaflers Ltd.. 43 Charlotte 


Square, Edinburgh EH2 4HL Tot 031-225 600i. 


• I endow* cheaiia payable to 
Lamm Fund Managers Ud 


tttBfcnmtad«Uwo»Pew5h*reFwKL : 



■ SigoUUte 


(WMAsfliifca/Titlel 


Accumulation Units My. 
* .(tnconw Re-invested} 


Forenames (In Full Please). 


- 1. Approval of the ntpoto of The Board of Directors and of the 
Statutory Auditor. ... ' ’ 

2. Approval of the balance sheet and profit and loss account as at 

June jOth. 1981 • ••,.* 

3. Directors fees. 

4. Dhchar^c to (to Directors and the Statutory Auditor in respect of 

the fiscal year endedlune 30th, 1983. . ' 

5. Elcctk>aofDir<wfdreaBd aSuratory Auditoc 

6. Miscellaneous hosness. 

Tbe conduct of the Shareholders' Meeting shall be governed by the 
quorums required by law. Resolutions; at the Shareholders' Meeting shall 
be passed by a simple majority of -those present and voting, except as 
otherwise required by law. Subject to the limitations imposed by law and 
the Articles of IiKorpoiatjoii of the Fund, each share is entitled to one 
vote. A Shareholder may act at any Meeting by proxy; 


Fiction 


White second 


BY NICHOLAS BEST 


The Buraia# Book 
by Maggie Gee. Faber and Faber. 
£8.50, 303 pages. 


The Loser 

by George Konrad, translated by 
Ivan Sanders. Allen Lane. SS.95, 
315 pages. 


The Good Father 

by Peter Prince. Jonathan Cape. 

£7.95. 204 pages. 


Act of Darkness 
by Francis King. Hut chins on. 
£8.50. 332 pages. 


Hibakusha is the theme of 
Maggie Gee’s second novel The 
Burning Booh. Hibakusha. an 
off-putting Japanese word mean- 
ing atomic victims, the awful 
un-dead still crawling 1 the 
streets of Nagasaki — a world 
away from the symbolically 
named Lamb family whom the 
book is ostensibly about, yet 
potentially no different. 

Three generations of Lambs, 
nobodies in Wolverhampton, 
live ordinary, dull and largely 
| unprotesting lives until one 
morning the Big Bang does for 
all of them before they realise 
! it — Lorn a and Henry (Ship) in 
Kew Gardens, “George in Ger- 
many still half believing good- 
ness would win . . . Angela and 
John in the same white second, 
half a mile apart, in the middle 
of a tiff - - . Prunella bad- 
tempered on a bus to see her 
mother . . . Guy and his family 
rather later in Brisbane, 
scorched quite slowly, deprived 
oi ozone." 

A familar enough theme, 
nuclear holocaust, but seen here 
from an unfamiliar perspective. 
Maggie Gee has declared her- 
self an experimental writer — 
she has a degree from Oxford 
on surrealism in English writing 
— -whose mission is to crack 
existing formal modes and push 
back the frontiers of innovatiozL 
Almost alone among younger 
contemporary novelists, she is 


prepared to stick her neck out, 
play wiih words (literally. If the 
last page is anything to go by), 
and see what happens. It is 
with her neck thus extended 
that she must be judged. 

What she has written is a 
difficult book, more difficult 
than it needs to he, so exas- 
perating in places that one longs 
to throw iL at the wall. In 
structuralist circles an experi- 
mental novel with a sombre, 
apocalyptic theme may be 
a laudable end in itself, but a 
wider audience is entitled to 
something more for its money. 
Fortunately there is more. 
What ultimately saves the book, 
makes it worth persevering 
with, is the sheer quality of the 
wri ting - which in places borders 
on the sublime. 

On a scarcely less cataclysmic 
plane is George Konrads The 
Loser, an odd story — translated 
from the Hungarian — of tne 
life and times of an intellectual 
Jew and his sufferings at the 
hands of neo-Nazis. Com- 
munists, anti-Communists, in- 
deed everyone except women, 
with whom his relations are 
usually at the other extreme. 

It is difficult to say exactly 
what this book is about It 
begins in a lunatic asylum, 
with the narrator looking back 
on a lifetime of dissidence 
against whichever regime hap- 
pens to be in power — except in 
1956 when he himself was a 
Minister and carried out 
reprisals of his own — and con- 
tinues with an appalling cata- 
logue of man's inhumanity to 
man interlaced with long 
philosophical asides which seem 
to have strayed in from a 
different work. 

Ultimately Konrid is con- 
cerned with suffering. Yet his 
style for the most part is 
breezy and engaging, free of 
the hectoring, reproachful tone 
one might expect He enjoys 
gallows humour, literally in 
some cases; and the images he 
presents linger powerfully in 



Maggie Gee and French King: the experimental and the tncKthnl. 


the mind — a sergeant murdered 
In excrement, a box full of 
jewelled fingers, a mass execu- 
tioner at work with an axe, an 
agitprop loudspeaker pointing 
at the Gennan-Hungarian tines. 
His material is unpleasant, yet 
he manages somehow to make 
It all seem quite cheferfuL 

Cheerful too, at least to begin 
with, is Peter Prince’s The 
Good Father, a wry and horribly 
accurate picture of a group of 
late 1960s undergraduates 15 
years on. The commendable 
parent of the title is Roger 
Miles, unhappily married, to 
Cheryl, once a Vietnam pro- 
tester and campus star, now a 
l eshian feminist and author of 
“The Way Forward” (Crouch 
End 'Women’B Collective). - 

Aided by Bill Hooper, a 
former Left-wing student whose 
chief delight in the '1980s hr to 
watch' his contemporaries going 
bald,' Roger sets out to win 
custody of his son from Cheryl. 
The ensuing legal battle pro- 
vides the vehicle for a flesh- 
creeping portrayal of the 
Vietnam generation as they are 
now — breaking faith even to 
the extent of sticking flags in 
a Falklands map in support of 
Mrs Thatcher. 

Alas, The Good Father- pro- 
mises more than it delivers. It 


begins as -a requiem for the 
1960s, a delicious satire on the 
arrogant Young of those days 
who knew for certain that they 
had the answer, but tapers off. 
into a middle-aged lament on 
the agonies of divorce. Never- 
theless, its heart is in the right 
place, and one recognises the 
characters instantly. 

. Francis- King's Act of Dark- 
ness is a bizarre tale of murder 
at a' hill station in India 
between the wars. Six-year-old 
Peter’s throat is. cut one dark 
night, although the blame 
for this unsolved crime is 
officially-attributed to intruders, 
our money is on one of the 
family having done it— jealous 
half-sister Helen perhaps, or 
father Toby in the middle of 
an affair with beautiful 
Eurasian .governess Clare, or 
Clare in the middle of an affair 
with Toby. 

* Not for many years is the 
mystery solved, and then only 
when two of the cast meet up 
by accident in Australia. But 
although this reads tike- a 
detective story,, ft fe-adso an 
Instrument for ' the author's 
recollections of his own child-, 
hood ' in India before the war. 
At that level, it succeeds.. As a 
whodunnit, it is less convincing. 


her memories of their life | 
together, and, above all. about ! 
her search to recapture what : 
she had already experienced — | 
and the inevitable disillusions, i 
Perfect Happiness is an un- 
sentimental book,- quite relent- 
lessly so; but it is written with 
warmth and understanding and 
an almost unbearable discipline. 
Its unfashionable affirmation 
will appeal to more readers than 
she has already gathered. 


Crimes Air waves 


BY B. A. YOUNG 


BY WILLIAM WEAVER 


Hollow Vengeance by Anne 
Morice. Macmillan. £555. X73 
pages 


Between engagements, Anne 
Morice’s charming actress-sleuth 
Tessa Criditou goes to spend 
some time with an old friend 
in the country. But instead of 
rural peace, she finds a vipers* 
nest of local hatred, vicious 
spitefulness, and finally murder. 
Needless to say, Tessa — with 
support from her policeman 
husband-— unravels everything. 
The tone, as always with this 
author, is light and winning. 
There are occasional awkward- 
nesses in the writing which 
suggest haste (and the absence 
of a copy-editor); but all in all. 
the latest Crichton adventure 
is as enjoyable as its numerous 
predecessors. 


A Variety of Lives 
A Biography of .. 

Sir Hugh Greene 
by MlchaeT Tracey. Bodley Head. 
£15.00. 344 pages 


Copper, Gold and Treasure by 
David Williams. Collins. £6.75, 
213 pages 


Count on Mark Treasure, the 
ultra-respectable banker, to 
become involved in elaborate, 
fanciful villainy. This time the 
ingredients include an African 
political leader in extie, a Trust 
for Retired Officers (and an im- 
probable, but irresistible pair 
of the same), an eccentric old 
lady, an international crook. 
Plots and counter-plots, but the 
author leads the reader through 
them with skill and wit, and 
with a minimum of gore. Spark- 
ling fun. 


Sir Hugh Greene; in the first 
of his variety of lives,' was a 
first-class foreign correspondent 
for the Daily Telegraph, for, 
which he covered' events in 
Germany from 1933 to the start 
of the war. But at that stage, 
he was still not sure that he 
might not prefer a career in the 
film industry. (He had been 
founder and first President of 
the Oxford University Film 
Society.) He comes, out of 
Michael Tracey’s book as a man 
without deep attachments. The 
changeful nature of his career 
is echoed in his variety of 
wives, of which he has had 
three. 

When the German Army 
chased him out of Europe, he 
loined the RAF, where as an 
Intelligence Officer he interru- 
pted German pilots crashed In 
England. From this he pro- 
gressed to the BBC’s German 
news service: he spoke excellent 
German and knew the German 
character. • When hostilities 
ended .he was seconded to the 
Control Commission to rebuild 
German broadcasting, and he 


created Nordwestdeutscber 
Rundfonk in a BBC-based 
mould showing some ~ of the,, 
characteristics that- later illu- ’ 
mixta ted his time as the BBC!s/ 
Director-General. • 

From Hamburg he went to 
Bush House, : where Sir Dm - • 
Jacob, s then . Director of the 
Overseas Service, took him 
under his wing. He went to 
Malaya to organise radio in thtr 
struggle against the Malayan 
Communists; when he came 
back. Sir Ian gave him a series 
of executive posts to groom him 
for the senior position in the 
Corporation be was dearly 
bound for, culminating in the 
appointment of Director of Ad- 
ministration. 

In his next job;- as= Director 
of News and Current ’Affairs, 
he was better able . to display 
his individual qualities and this 
led to his appointment as the 
next Director General after 
Jacob. There was a worry that 
he might be a Roman Catholic, 
like his brother Graham. “Tm 
a respectful agnostic,” he said, 
and a kind of agnosticism has 
coloured all be subsequently 
did. . 

Professor Tracey’s book, * in 
which adverse criticism is only 
reluctantly admitted, diows Sir- 
Hugh as a man whose judg- 
ments are formed not from any 


innate commitments but firam 
instant Analyses. This hi a good 
quality in journalism (and Sir 
Hugh continues in -feel himself 
a jourttalist at heart) ' but heeds 
watching elsewhere. “I think 
journalists have tended more 
and- more to have become 
people for whom everything is 
just fun,’’ Sir Ian Jacob wrote. 
“ No values at alL and this was 
whaTI was frightened of,” 

Sir Hugh was apt to deal with 
a complaint with, a “ What is 
the fuss about?" attitude. Cer- 
tainly broadcasting — -television, 
anyway — became more, fun 
during his tenure of office; he 
had to fight, for That Was the 
Week That Was and Till Death 
Us Dot: Pari an d Steptoe and 
Son, add if we remember him 
for' nothing else, at least they 
encapsulate the mood of his 
time. 


It came to an end when Lord 
Hill replaced the friendly Sir 
Arthur fforde as chairman of 
the governors. Sir Hugh devotes 
himself now to brewing and 
publishing, after having had a 
Byrtmesque adventure in toppl- 
ing the. Greek colonels. He has 
also anthologised the rivals of 
Sherlock Holmes, It is my bet 
that he is not very much 
interested -in the possibilities of 
cable television. 


Browsers’ oasis 


BY A L. ROWSE 


Bad Company by Loza Cody. 
Collins. £6.50, 200 pages 


Another Anna Lee, private 
investigator, adventure, the 
second in which one hopes will 
be a long series. Anna is a 
likeable character, her sur- 
rounding cast of colleagues is 
sufficiently varied, and the 
scrapes she gets into have the 
ring of reality. There is also 
an underlying humanity in Liza 
Cody's inventions that enhances 
their eminent readability. 


Blackwell’s 1879-1979: The 
History of a Family Firm 
by A L. P. Norrington. Black- 
well. £12.50. 191 pages 


When the Death Penalty Came 
Back by G. J. Cadbury. Mac- 
millan, £6.50, 191 pages 


A hand book to take. Whoever 
he is, the author (“Cadbury” is 
a pseudonym) is dearly an 
advocate of the death penalty. 
Well, that is his right; but he 
also seems to be an advocate of 
vengeance which is really the 
subject .of this loaded, un- 
pleasant. and mischievous 
novel.. Not recommended. 


I hope it is not invidious to 
say that Blackwell's is the most 
famous bookshop not only in 
Britain, but in the English- 
speaking world — when one con- 
siders its enormous mail-order 
business in America, South 
Africa, Australia, and India too. 
Now, after its centenary, it has 
had a unique book devoted to 
it. There are many bistories of 
businesses, but far fewer of 
family firths, and I know none 
that has such a personal touch 
as this, wholly delightful and 
amusing. 


we did quite a bit of our own 
reading — -the .Victorian phrase 
for it was a “house of call” 
(though I wickedly thought 
that meant something else). 
This enabled one don to call it 
“one of the better Oxford 
colleges,” while another said, 
“ How few undergraduates 
realise when they leave Oxford, 
how much they qwe to Black- 
well’s?" One famous Lord Chan- 
cellor— himself High Steward of 
the university— never settled 
his three-figure bill for decades 
after going down. 

Today, the story is of expan- 
sion in bookselling! — to include 
Parker’s, George's at Bristol, a 


music shop which sells every' 
thing except instruments.' In 
publishing" the only disappoint- 
ment : has been that of dlite 
books, like the editions, of the 
' Shakespeare Head Press, the 
market for which ceased with 
the hew social order. .One great 
surprise is that periodicals now 
: account fbr mare than half the 
turnover. Expansion— with out- 
side- subsidiary ' interests in 
Scandinavia, Holland, Canada— 
has been the order of the day 
all along. 

. Even the one misprint— 
“ expension " '.for' " expansion ” 
^-appropriately . carries the 
message. 


Clerihews 
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The Board of Diructore 


CJjnahne 

Liked his food gooey 

Giotto 

Preferred a plain risotto 

Giles Robertson 
When Arthur Hugh dough 
Was jilted by a piece of fluff, 
He sighed * Quel dommage * ! 
And wrote .* Amours .de 
voyage.* , 

W. H. Auden 
Two specimens from Other 
People's Clerihews, chosen by 
Gavixi Ewart (Oxford, £5.95). 
At the same time Oxford are 
publishing a revised paperback 
edition of The Complete 
Clerihews Of E. Clerihew , 
Bentley with an introduction by ! 
Gavin Ewart at £2.95. 


It is beautifully written, by 
a neighbour of the bookshop— a 
former Vice-Chancellor . and 
President of Trinity College 
next door — with considerable 
contributions from Sir Basil 
Blackwell. Though he has 
suppressed himself, he is recog- 
nisable everywhere by his 
prudence, tact, 'public spirit, 
charming humour, the Victorian 
values of his father (for he him- 
self Is approaching his . cen- 
tenary— an institution in him- 
self). i 


Sir Basil was bom In the 
room above his office, not — as 
Oxford legend has it — in the 
office itself. " Up the stairs came 
the blended scent of printer’s 
Ink, binder's paste, .leather 1 
boards, and book' dust, which 
was to be the breath of my 1 
nostrils through life-” For, of; 
course, in addition to the book- 
shop there was printi ng, a nd 
then came publishing Naturally, 
It was the- shop that was the 
fa miliar aide to generations of 
Oxford men and women. There' 


To complete your view 
you hied to buy it. 

.... -75p weekly. 
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Italian industry is no longer concentrated in the triangle bounded by Milan, 
Turin and Genoa but is more widely spread. The key question now is whether 
big institutions are changing sufficiently to take account of these transformations 
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brings prosperity 




BY JAMES BUXTON 

ALMOST EVERY- Italian city 
and. town in r the-, north. .aad 
centre -'of die country, and te an 
increasing’ extent toitberioath, 
has ttf ,own Industrial nr com-; 
mercial sp«^8l|satibii; .as well- 
as ., an . tnteape.-' JiistqncaHj- 
-rooted rivalry with its neigh-. 

boursi. . - - ; --- ; 

Like their equiwilentB In 
the Renaissance,- these indus- 
tries are based- on a network 
of medium-sized and- .small 
businesses which give Work to 
. even smaller units, at. some 
poiht crossing the hajy border 
into- what is-, called the sub- 
merged or black economy:. 

The post-war world economy 
was bound to favour Italy:. But 
what has -enabled the country 
to develop the way it has is the' 
absence of a strong, let alone 
. oppressive central government. 
Instead Italy .has had govern- 
ments which hare .been ex- 
tremely responsive to the 
demands of the cities and the 
regions, as expressed by their 
political elites, and all too will- 
ing to spend money:" even if it 
has had to print it. iThe money 
has tended lo go to preserving 
the status quo. whether by sup- 
porting the losses of an in- 




'. efficient steel plant in Genoa, 
or paying for unimaginative, but 
politically essential, schemes in 
the south; • But the result has 
always been high domestic 
consuxtiptitm. '1 

In the partial vacuum caused 
; by Sl- weak, but munificent state, 
the economic map of Italy has 
'changed: Industry is no longer 
concentrated only m the "in- 
dustrial triangle." the - area 
bounded by Milan. Tnrin and 
. Genoa, home of the big com- 
panies like Fiat, and Pirelli. 
Instead it. . has - spread into 
formerly, -mainly rural north- 
east-Italy.- The Po valley, down 
into central Italy f Tuscany and 
Umbria) and along the Adriatic 
coast into the -south. The 
difference in wealth between 
the north and centre and the 
stfuth. The last still imprisoned 
by its different history, social 
.attitudes and the disadvantage 
ox distance, may be giving way 
to a new division. That between 
The west with its hig industries 
and- big. often ailing citips and 
"the .east, with its smaller and 
more .manageable towns and 
-economic institutions. - 

Many of these changes have 
taken place: because of the 


immense demographic shifts 
that have occurred in Italy since 
the war. Half the population 
of 57m is reckoned to have 
made a major move, not just 
from south to north, bur from 
hillside to valley and from 
country to town. Many of those 
who have moved were once 
peasant farmers, managing a 
mixed holding and directing 
their families in ihe most econo- 
mical use of their labour. 


A successful new 
urban generation 
has emerged 

This new urban generation of 
former peasants has shown in 
thp past 10 years that it 
possesses what is needed to 
create new industrial and com- 
mercial units, whose strength 
and resilience seriously rivals 
the big companies. 

Perhaps the key question, 
however, is whether Italian 
institutions have changed to 
take account of these great 
.transformations. Among the 


country’s political class there 
has long been a tug-of-war 
between centralism and 
regionalism. Centralism un- 
doubtedly had the upper hand 
from the creation of the Italian 
state in the 1860s on tbe lines 
of the highly centralised 
government of Piedmont, with 
its prefects in every province 
reporting directly back to the 
capital. The fascist period was 
in a way the apogee of 
centralism. 

After the war it was recog- 
nised that some of the peri- 
pheral parts of the country, 
often with non-Italian inhabi- 
tants, needed special rights if 
separatism was to bp restrained. 
Sicily was given special regional 
status in 1946 and Sardinia, the 
French-speaking Valle d’Aosla. 
and the Trentino Alto-Adige 
with its Gprman minority fol- 
lowed. while Friuli-Venezia 
Giulia, on the Yugoslav border, 
obtained special status in 1963. 

But the 1948 constitution also 
provided for regional govern- 
ments in the rest of Ttalv. The 
forces of the right and the 
Rome bureaucracy managed to 
oppose the actual introduction 
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of regional governments until' 
1970 and it was not until 1977 
that it was firmly established 
what their powers were. 

The Italian economic miracle 
of the 1950s and ’BOs, therefore, 
took place under the supposedly 
centralised system consisting of 
central government, the 95 pro- 
vinces and the 8.009 communed 
The central government had 
(and still has.) virtual monopoly 
of taxation. 

Central government, .however, 
was in practice weak. The con- 
stitution was intended to pro- 
vide enough checks and 
balances to prevent the re- 
emergence of a Fascist dictator- 
ship. But it has also" prevented 
governments from doing almost 
anything by executive action. 
While democracy and a country 
with strong regional differences 
has meant. I hat politicians - in 
Rome were heavily conditioned 
by their local political bases. 
The polarisation of the country 
between Christian Democrats’ 
and Communsits made botii par- 
ties dig themselves in even 
more deeply at the local level. 

The belated creation of re- 
gional governments and assem- 
blies was seen as a victory for 
the Left. It was also thought 
that it would make government 
more responsive to the rapidly 
changing needs of the governed, 
in particular responding to the 
mushrooming of small indus- 
tries- around the towns and pro- 
viding some coherence to an 
otherwise spontaneous, even 
chaotic, process of development. 

The regions were given con- 
trol of social services. Ihe local 
economy (particularly agricul- 
ture. commerce and tourism) 
and of urban and rural plan- 
ning. Their powers were much 
less than those of the regions 
in West Germany but the result- 
ing system is a great deal less 
centralised than those of France 
or Britain. 

The regional governments 
have not. however, lived up to 
iheir promise. Far from repre- 
senting a break wiih ihe old 
‘■-ystem they have tended to 
reinforce tt. II is often more 
nifficuli to form the executive 
of a regional govern men rtb an it 
is in form a government in 
Rome. ThL« is parly because 
ihe political parties involved 






Florence, surrounded by ihe cl in ruts of Tusenny. one of Italy's 
favourite tourist regions 


arc usually Under the control 
of party headquarters in Rome 
and a' concession by one party 
in one region may have to be 
offset by a concession from an- 
ther somewhere else. 

The result is instability and 
long periods without regional 
government, preventing very 
much from getting dune. Tbe 
fact -that the bureaucracies of 
ihe- regional governments, now 
75,l)U0 strong were rounded on 
cadres seconded from Rome, 
who took the bad old. ways with 
them, has done nothing to help. 
The regions as a whole con- 
sistently fail to spend the funds 
they obtain b> right from Rome 
—the ■ amount unspent was 
almost LS.OOObn ($3.12bn> at 
‘he end' of 1980. and has almost 
certainly risen since. It is per- 
haps just as well they have vir- 
tually no powers of taxation. 

The regions have found thql 
most of the money ihat comes 
lo them has to be spent in a way 
laid down b> central govern- 
ment. and though the regions 
have passed S.000 regional laws 
since they came into existence 
few have done more than add to 
the thousands' nf often half- 
baked laws with which the 
Italian people is afflicted. Trite- 
to the Italian tradition thai the 
old is never swept away when 
Ihe new comes in. provincial 
administrations are still intaer 
so the regions have just added 
another tier of government 

Those who believed that 
regional governments would at 
ihe least “tidy up "the creep- 
ing economic and urban 
development of the past decade 
or so by supplying missing 
services, controlling pollution, 
providing finance to deserving 
concerns and promoting a 
coherent industrial strategy 
have generally been dis- 
appointed. 


A survey by Censis. the social 
research organisation found 
that though most regions -have 
by now drawn up a regional 
development plan (except for 
four delinquent regions in the 
South; only two (Friuli-Venezia 
Giulia, and the autonomous 
province of Trentino) had gone 
to the next. more, practical 
stage, or producing a territorial 
co-ordination plan. 


Regionalisation 
lias weakened 
central government 


Censis says they have been 
generally bad at providing 
services 'like refuse disposal 
and sewage treatment and they 
have not taken a comprehen- 
sive view of transport needs. 

Although the ' regions . have 
mostly set up finance companies 
to assist and develop industry, 
they.. have usually- been- rela- 
tively rather inactive, often 
concentrating on rescuing fail- 
ing Companies rather than 
starling new ones ' .and fre- 
quently duplicating Ihe work of 
mure efficient private sector, 
finance companies. ' 

If regionalism ion has not 
greatly strengthened the areas 
it is supposed to serve, has it 
weakened central government? 
The answer is yes. because 
although the regions dp not 
have enormous powers, they do 
dispose of patronage which 
makes local politicians more 
important. So it is now yet 
more essential for aspiring 
national leaders to build up 
local power bases -with net- 
works- of dependent .clients, 
and this makes it even harder 
than hefure for central govern- 


ment to do unpopular things - 
like close an obviously unccnn 
raic chemical works, nr build 
badly-needed power station. 

Although the Italian Stale 
poor at providing services, > 
even justice, it creates an ide 
climate in which iHl- skills ar 
dynamism of ordinary Ilaliai 
can rtoitrr.sb. Many would sf 
this is a refreshing and enric 
ing change from the militaris 
of united Italy’s early regime 
But it is a little depressing 
read the words of Sig Romar 
I’rodl. Ihe economist who is no 
chairman of IR1. the Italia 
slate. holding company, and wl 1 
has done most to praise ar 
explain the Italian system of i 
dependent towns and small buf 
nesses. 

He said recently: “Italy 
most worrying feature is the lo 
level of operational capacity « 
the stale, and of the Govemmei 
in particular. Tt may be that 
is precisely because the Sta 1 
-k so weak that Italian socip 1 
is so much alive and so innov 
tory. But I am personally co 
xi need thai without an org? 
which is in a position to propo* 
large-scale projects designed 
.upgrade production and tran 
form the economy, and then ■ 
govern ihcse projects. Kali; 
society does not have a vet 
.promising future ahead of i 
Neither will il write rout 
history. 

“ Spontaneous vitality mu 
lead lo a great capacity t 
adapt, as indeed it has done i 
the- past. But without larg 
scale projects, without collectn 
goals, without an enhancemei 
of the system. Italy will increa 
inglv remain an object r 
curiosity to historians and sneif 
scientists, and increasingly lei 
a protagonist in Us econonu 
and political affairs and wi 
therefore lose its hold on ii 
own future." 


“LASSU’ 



MONTAGNE 


(UP THERE IN THE MOUNTAINS 


It is the first verse of an old folk-song. It is also an invitation 
and a praise for a region among the most beautiful in the 
world: the Veneto mountains. They embrace an Alpine belt 
(above 1,800 metres) and a Pre-Alpine belt (600 -1,800 metres). 
The first is towered over by the Dolomites with their char- 
acteristic rocky shapes derived from ancient coral-reefs 
that enhance, the enchanting beauty of its valleys, the 
most celebrated of which is Cortina d'Ampezzo. It is the 
world of skiing and mountain climbing, of happy entertainment 
and relaxation: . 

in the second belt, of softer shades and milder atmosphere, 
which goes from Aitopiano di Asiago to Pian del Cansiglio, 
the landscape blends with the verdant plain and the blue 
splendour of the lakes and the rivers. 


783,589 

ITALIAN AND FOREIGN TOURISTS 

chose in 1982 the Veneto mountains for their summer and 
winter holidays, totalling 10 million presences in hotels and 
tourist residences. 

THE VENETO REGION 

invites everybody to choose these mountains for an unfor- 
gettable holiday in the comfort of its hotel accommodation and 
. services of proven quality and efficiency. 


$+++++*++***** +**+****++*****+********** *** 

For information please apply to: 

Astessorato at turfemo - Giunta Regionale del Veneto 
?>aiaz 2 o Balbi - 30100 Venezia (Italy). 
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From 
we serve you 

Hr k ■ h * 


An area that counts in Italy, 
the North-East, is blanketed by 
our branch offices. 

Our organisation operates in 
all corners of Italy; which also 
count. 



Milan 



AN APPOINTEMENT FOR BUSINESSMEN FROM ALL OVER THE WORLD, A MEETING WITH THE BUSINESS 
WORLD. 

FROM 14th TO 23rd APRIL, FOR THE GENERAL TRADE FAIR ALL THE YEAR ROUND, ON THE OCCASION OF 
ITS 80 SPECIALIZED TRADE SHOWS 

TRADE EVENTS SEPTEMBER-DECEMBEK 2983 


SEPTEMBER 


September 1-4 

AUTUMN MACEF '88 • tatemafionei exhibition rf household articles, glassware, 
ceramics. grttamctas. sxvwMw&gofctware, prectous stone*. sami-preoous mo« 
nss. ha r dwa re and wof 

wniwntwr 2-4 

SUMMER WAS "88 - tmemanonW market ot epot? erodes and camping equip- 


ANTQ>fWM-M3EAMA6LIA -Women's coNectoxn-lniemaiional knitwear exhfbk 
non 

(NHMO DOMAM ■ Underwem coflecwns 
AOLMtfinjM • CoMctmns for the sea 


wnurnibtr 10-1 S 

8ih EUHOLUCe - imematiorwH lighting axtHMion - - 
23rd taken furniture exhibtfron 
EfMU -iniemawHwi exfutMton 01 office fumNon ■ ' 

SMAU 83 - intemanonai {MftiblNon for kwWSar Informs**, 
murucationa systems. maenmes and fumisfung tor the 0 rtfca 

September 30 - October 4 ' 

MQDIT - lutemahonel exhibition tor w o men's festoon ooHecftone 
MftjANOVB®EMOOA 29 r BOO* IWy . 


OCTOBER 


October 2-6 

MILANO COU.EZIONI - Presentation of sprmgsummer oottections '84 
October ?<M8 

rTMA - 9th tmemabonel axhtbtoon of MxMe machinery 


October 26 - november 7 

*3in MlFEO '-tmemaiionel Utm, TVnm and documentary mental 
October 29-3 T 

12th INTER SAN inffwmwtnrmf nirtilhffln n rtf mrnntnnl mm mnniTnu ohbnp — f o e. 

Bannary aivdea. surgrfBl iramurwnto. ifoepHtt equapmoi*. phynoelueiwwatMi 

sppijances,xor9eisaodBar»(arywifctoetoreen)rctofcNN»d 


NOVEMBER 


november 3-7 

44th MIPEL - When leather good* market (mtemaironai exhibition; 
november 4-8 

EXPO COMMERCtO '83 - ISth toiemaiionai exhibition ot commerce equipment 

EXPO TuRtSMO ■83 - tSrfi international exhibitor or equipment (dr tounsf and 
teoeptwe ectivitiss 

S«C '83 - 8th Kalian exhibition'for coHectnre restoration 
HNh totemononai exhibition ot confectionery and toe-cream products 
EBE - l3tfi European dunks exhibition 
StPRAL ■ 13th Exhibition ot food products 

EWOWATURA - 3rd SANE - Exhibition of herbaristry. natural food end baeuto 1 

CU«tHB 


november 12-14 ... . .. . 

BPjvuT XSHOW - SHi Exhibrt'iw and conference of harr-afyto, twsufV. perfunwry 


november 22-26 

MAC ‘83 - 23rd Inremahofial exrrttniionaf eouspfcientandaDotiaricestorihechew- 
'caunqustnes and toHaboratory ra a a arch , antfyeie and teeta 
november 22-27. . . »■•• 

StMEi - tith MemaWKitt wfoeft bcMng maotonery axtobwon 
november 2S-29 . " 

46m mwnational exWbifcn d cyctoa and motorcycles 

■ november 26 - tiecmnber 4 
LA MtA CASA - 14th Funvatung erttibttiON 




DECEMBER 


decemoer t-5 

6th international exhibition o' 'DO fT YOURSELF" 
decamber 6-9 

ESMA-EUROTRIGOT European knitwear exhibition 


decamber 8-12 - 

EXPO 0ETER3G 63 f-»nitotiKHvjf- eqt»Dmefl|.-Mhnces. proaucta. and accesso- 
ries tar laundry, dry cleaning, ironing textiles, cleaning, and aHwd wares 10 genera! 


The Milan Fair Organization disclaims aH responsabiHty for any changes in the dates announced as about 
information: Reea ell Milano, LargcDomodossola 1. 20145 MHano (Italy) 

. tel. 345.32^51/2/3/4, cable Fierami), telex 331360 EAFM- L 
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Province of pleasant blends 


Tuscany 

RUPERT CORNWEU. 


IF EACH of Italy's variegated 
regions is special, then Tuscany 
is more special than most. For 
the tourist— at least the dis- 
criminating one— it ' is the 
epitome of almost everything 
which makes the country worth 
visiting. The landscape of 
gently rolling hills blending 
gradually into the harsh 
Appezunes has been the back- 
drop of some of the world’s 
greatest paintings for more 
than seven hundred years. Its 
art treasures, its cities built to 
the measure of man and the res- 
trained dignity of its inhabitants 
have a timeless appeal. 

Not least of its gifts is the 
Italian language itself, first 
given formal literary expression 
by Boccaccio, Petrarch and 
above all Dante- “ Lingua Tos- 
cana in bocca Rom ana " is how 
modern Italian is commonly 
described. But there is another 
reality of Tuscany which does 
not contradict the fond vision 
of the- foreigner but instead 
naturally complements it — and 
indeed has naturally grown out 
of it. 

Manifold statistics would 
suggest it — and the opinion 
polls which have been con- 
ducted emphatically confirm it 
— that Tuscany is one of the 
pleasantest and mast rewarding 
—-financially and otherwise — 
places for the 20th century 
Italian to live. It is one of 
the largest Italian regions yet 
by no means the most populous. 
Florence, the regional capital 
and in the view of many (even 
non-Tuscans) view the most 
agreeable of the larger Italian 
Cities to live in. has only 460.000 
inhabitants. Tuscany appears 


nowhere crowded except in its 
north-western corner, when the 
motorway from Florence to the 
coast carries you towards Pisa, 
Lucca. Livorno and then north- 
wards to Massa and Carrara. 

The 1981 census showed that 
the region's population was 
under 3.6m, out of a national 
total of over 56m. The southern 
threequarters of Tuscany 
remain largely agricultural. 

To the tourist, and the 
foreigner in general. Tuscany 
is perhaps best known for the 
products of its soil, in particu- 
lar the olive oil which the 
impartial concede is Italy's, and 
perhaps the world's, finest, and 
its wines — above all. of course. 
Chianti, which alone accounts 
for 70 per cent of the 1.7m 
hectolitres produced annually 
by Tuscany. 

Art and fashion 

But the daily reality of the 
region today is industry, small 
medium-sized and large. Tus- 
cany has its art. - Its fashion like 
Gucci in Florence, its beaches 
and even an archipelago in the 
Tyrrenian Sea. stretching in an 
arc from G organs in the north 
through Elba and Giglio to end 
at the peninsula of the Arorn- 
tario. one of Italy's smartest 
Slimmer resorts. But in terms 
of income generation these most 
obvious resources count as little 
compared to Industry. 

Jf truth be told, moreover, 
industry has been errtrenched in 
Tuscany for millennia. The 
Ancient Romans exploited the 
rich iron ore of Elba- and much 
later there grew up on the 
mainland .opposite at Ptombino 
one of the largest of Italy's 
treelworks. It is now owned by 
Finsider, the state . enterprise, 
and is alas no stranger to the 
troubles of the Italian steel 
sector. 


Jewellers', another of lie 
industries for which the region 
is best known, has by all 
accounts even more distant 
origins. 

Other manufacturing activi- 
ties. however, have more recent 
beginnings. Engineering is 
represented above aU by the 
Piaggio motorcycle works at 
Pontcdera, near Pisa, employing 
8.000 people. - and Nucrvo 
Pigno a, the power engineering 
subsidiary of the Eni energy 
group, based in Florence- But 
these, together with the fac- 
tories in Tuscany of Montedison, 
Olivetti and Uno-a-Err on the 
outskirts of Arezzo — the world’s 
largest manufacturers of jewel- 
leiy. are but the visible, tips of 
a great industrial iceberg- 

For Tuscany, as much if not 
more than any other Italian 
region, is identified with small 
and medium-sized industry. 
Employment in industry in- 
creased by 11 per cent in 
Tuscany between 1971 and 1981. 
according to the census— one of 
the largest increases by any 
region. But the 93.000 classi- 
fied productive units employed 
just over six men apiece. In 
craft businesses like- jewellery 
and some specialist clothing 
activities the figure frequently 
drops to just. one. 

As - snch, the region - has 
become one of the symbols of 
the new trend in the develop- 
ment of Italy— away from the 
traditional “industrial triangle” 
of Piedmont, Luguria. and Lom- 
bardy towards the Veneto in 
the east and above all Emilia 
-Romagna and Tuscany . to the 
south. Moreover, the . pre- 
dominantly Left-wing .region's 
administration (with .the excep- 
tion of Christian Democrat 
Lucca, Communists and Socia- 
lists are in power almost every- 
where). are determined to build 
on the success thus far. 


Sjg Luciano ' Ariani, the 
municipal - councillor in chaise 
of economic affairs in Florence, 
points out that the city stands 
only fractionally behind Rome 
as the fourth biggest centre ftf 
industry -in-alLJtaly after fifflan 
and i-Ttirin. . - - Unempfoymfiftt 
there is well below die nation at 
average of - over 10 per cent, 
white Tilscany at large is be- 
coming a steadily more impor- 
tant ' ingredient . in Itaddan ex- 
porting. ' 

Over 'the last few yem* ex- 
ports by value have risen 20 per 
cent annually or more, The 
region's net trade surplus ift 
1981 reached L3,571bn» double 
the figure bf five years earlier, 
industries like textiles (grouped 
above alt 'around Prato, just 
north of Florence), engineering 
goods ' and craft items like 
jewellery, leather goods and 
fashion. •. -- ---- - - • 

” Mote flexible 

Today, . understandably, tie 
recession gripping Italy is evi- 
dent in Tuscany also but it 
arrived later than elsewhere 
because small industry, is more 
flexible than its larger counter 
part! held' tip better and., for 
longer. But it too is now suffer- 
ing and few doubt that a pain- 
ful ' period of adjustment is 
ahead, even though most are 
optimistic that the- setback will 
prove temporary. . .. 

■ There are signs too of a shift 
into high technology areas, -like 
biomedical equipment - and. 
automated tools, as well as into 
the tertiary service sector — 
for -which cities tike Florence 
are ideal. Then there is touri 
ism, in constant development, 
and a natural makeweight for 
any drift away from the land. 
All in all Toscany is a favoured 
and fortunate place — and one; 
it is easy to suspect, which can 
only increase its relative weight 
in. the Italy of the- dosing stages 
of this century. .. • ' 


City where views 
ore breathtaking 


'vWi'.tih 




BERGAMO IS a city on two 
levels. The lower town, 
pleasantly leafy and of wide 
boulevards, of typically North 
Italian prosperity, lies at the 
upper edge of the Lombard 
plain, where the hills that lead 
up into the -Alps begin. On 
the ’ first of those hills there 
sits the other Bergamo, the 
upper town or Citta Alta; 

Of all the beautiful cities of 
Italy, few are more breathtak- 
ing. The upper town is best 
seen for the first time from 
below, as the visitor arrives 
from the Po plain on one oi 
those, typical days of lazy sun- 
shine. The Citta Alta shimmers 
suspended, with its skyline of 
clustered towers, belfries and 
cupolas. All are protected by 
massive wails built by the 
Venetians in the mid-lfith cen- 
tury, when Bergamo was the 
maritime republic's frontier 
against Milan. 


Bergamo 

RUPERT CORNWELL 


From the terraces which sur- 
round the old town, the two 
faces of one of the roost intrigu- 
ing provinces in Italy can be 
seen. Looking south, there is 
modern Bergamo stretching 
away into the rich green plain, 
Looking north, there are more 
bills, the first of them dotted 
with, elegant villas and castles, 
hut those iti the background 
much taller, divided by the 
entrances to long pre-Alpine 
valleys of ten ■ without outlet. 

Today the Citta Alta is a 
carefully preserved monument 
to the past, reached most easily 
by a cable-car from the lower 
town, to where the city's 
administrative offices and com- 
merce— with the exception of 
she university— have long since 
been shifted. Yet its dork 
narrow streets and hilltop set- 
ting tefl as much or more about 
the true spirit of Bergamo than 
the modern city at its feet. 

The province of Bergamo is 
today one of the most indus- 
trieHsed.ia Italy, in a sense an 
eastern extension of Milan. 

By reputation, Bergamo is 
one of the most catholic cities 
in -Italy. Pope John XXIII was 
bora in a village 15 km away. 
It was one of. only three large 
towns to have voted (albeit 
jxarrowly) against legalising 
abortion in the referendum on 
the issue of May 1981, and 
despite their - general election 
setback • of- this June, the 
Christian Democrats still scored 
comfortably over 40 per cent of 
the total vote hi the city proper. 

The Catholicism remains, 
however, -a legacy of the times 
when emigration to northern 
Europe , was considerable, and 
farming families in the valleys 
leant heavily on the local 
church for support It has a 
simple, down-to-earth feel to it. 

In the last "century, however, 
the importance of agriculture 
has much diminished. In 19S1 
the poor ballades behind the old 
town and the - farmlands of the 
Po plain provided only 12,000 
of the total 381,000 jobs in the 
province, where unemployment 
at ■ around 5 or 6 per cent is 
well below the national 
average. That prosperity is 
largely - accounted for by 
industry- ... 


The popular image of in- 
dustry and finance in Bergamo 
is the figure of Sig Carlo 
Pesenti, secretive- and pater- 
nalistic, who after the war built 
up his Italcemeftti group istto 
ohe of the largest financial 
concerns in Italy. But ' his 
importance tti the province’ 
today can easily be overrated. 

Pesenti's • importance, how- 
ever^ is national, and although 
Italcementi's headquarters * - is 
stHi in .Bergamo, and he him- 
self has a house in the - Citta 
Alta, his affairs are centred on 
Milan, which casts a long 
shadow over entrpreneuria] 
Bergamo. In any case bis star 
is waning, and under the pres- 
sure of debts he has been forced 
to sell off two banks- in five 
years. 

A more accurate reflection of 
modern Bergamo is small and 
medium-sized industry — metal- 
working (typified by the 
DaJmine works, now parr of the 
state-owned Finsider group), 
engineering; dothing and tex- 
tiles. 

Curiously, much of the early 
impulse for industrialisation 
came from the Swiss. In 1797, 
after Napoleon had replaced 
the Venetians as the dominant 
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Towers, cupolas and belfries -of Bergamo's Citta Alta 


influence- on Bergamo.- the 
French confiscated the posses- 
sions of the church. The latter 
retorted by threatening to ex- 
communicate ' anyone who' 
bought such assets, and the rich 
families of Bergamo held back, 

But Swiss interest did step in, 
and these investments gradually 
turned into a launching pad for 
industry, mainly in the textile 
sector. The names of two of the 
three biggest textile concerns 
in Bergamo province. Legler 
Honegger, bear testimony to 
their Swiss origins. There is still 
a large Swiss community in the 
area. 

Since thosce times, of course, 
much has changed. The move- 
ment of industry out of wartorn 
Milan in the 1940s was to 
Bergamo's advantage. More 
recently the diversified spread 
of industrial activity has given 
some protection against . the 


recession— although unavoid- 
able - cutbacks in the steef 
industry are. bound .to cause 
problems. ; - 

But the city. With its tradition 
of self-reliance, hard work (and- 
what other Italians are inclined 
to sec as introverted doumess) 
will weather the difficulties. A 
recent study showed that the 
town relies le^s on state hand- 
outs than anywhere in Italy. 

Many, too, would .detect a 
slight "Germanic quality to the 
places The Ideal dialect is ■ par- 
ticularly impenetrable, ’ and 
especially in the hills “and 
mountains is studded with worth) 
name of Bergamo itself comes" 
from the two German words- - 
** berg " and “ hera,” mcanrnjf 
mountain and house. And for 
all the gentle richness of the Po 
plain, those two words probably; 
heat give the essence ’ o£ 
Bergamo. 


1982 
BALANCE SHEET 



Caah and funds with Centra) 
Bank 

Securities and participations 
Bill* Discounted, advances, 
contango loans 
Sundry Items 
Contra accounts 


liabilities 


Capital, reserve* and profit 
brought ■ 
forward . 

Deposits 

Allocations and provisions 
Sundry Heme 
Profit tor the yeair 
Contra accounts 


ftubont 
Of Lr»> 

3.312,8 

5991,3 

1.138,0 

12.070,6 

23*50,5 


435,9 

10.294,7 

1995 

827.1 

‘21,3 

1Z4J70.B 

23-550,5 


HBANCD“SANIOSPtRnO 

"r ESm5hB>J6C5 . ftaghHeoKt and Head Office In Rom®. 

The shareholders making, Wd In Rome under th* chairmanship of c*y. del Gia*** *-i«™iit ' - 

has approved the balance sheet at 3i*t December 1982 whicMiavina CtoPPweW? 

: allocations tor i24;6billion Lire, shows a profit of 21.3 bmionfwTbmion Irnffli? ** n>cl * tta,rand ■' 
- The meeting agreed the distribution of a dividend of 17% M4V, W tff« nwtoimiLt 

. . “ ““ “ l! “" I “".SSI'S 

bin, on CM (+ai« .Of WMWB.542 hm 4 awSTI jg.'SgffS"- w * 

with 18.3% tor the hah an banking system as a whole}. Advance* rosB-t 0 sggfSS^SLWK^ 
and engagements with resident customers to 3,084 billion, With an mS 

set by the monetary Authorities. - - 1 "*«« contained within the limit . 

A considerable dwelopment was recorded for the third consecutive- veer ‘ : 

transacted. In particular, tumow in foreign currencies which had • 

44.1 % in 1981, showed a further tnereas* of 343% in igao. Also of 403% In i960 and by 

the 'activities of the Bank’s foreign subsidiaries, 

.rasasssa set ^ - o< ,,s in,OTaJ “ jbmkss - 
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Italy’s distorting mirror 




Sicily 

JAMES BUXTON 


T-IT" 


THERE IS an English ice cream 
van outside the magnificent 
temple of Concord at Aensento 
cm Hie south coast of Sicily.- It 
still bears the wpll-known 
English name TombeU and 
sonhds nip rhimes that are part 
of evpryHay life on the hnnsmc: 
estates of England. Its Sicilian 
owner, who left Asncentn at 
the age. of Tfi and spent 23 ypars 
as an Irp cream man in Eire- 
land, drove it hack- to Sicily two 
summers ago- He Is an unhappy 
man. 

■'CnnjinE back here was the 
bizrest mistak* 3 T «*ver made.”‘he 
“I had a TnnihrlT franchise 
jn. Buckinghamshire, a flpet of 

1? van's and a nice hmise of my 
own. Here Fvp just trot one van 
and I make my nun ire rream. 
It v.-as difficult enough to 
arrance even that. 



Police in Palermo set up a road block after a Mafia 
killing. Some progress has been made in using a new 
law against suspects. 


reduced in the pori-war land 
reforms and the new Mafia drew 
on the ingrained traditions of 
its feudal - past to become a 


irland. but tnrre you Knew rifguidr trista stolen property ana megai 

=v u-err heinz applied Fairly. ThP p*.-, n nal <-o«ert]m*=nt sambling. and its tentacles 
u need a different memalifr Jur# - hp; m * ( , nd nui of crisis were spreading up Italy. But 
re end Fm afraid I vc lost it ._. th an „,i Iin? . regularity- and ™ w fhe processing and trading 


winch was estimated a year nr 
two azo al about Llfi.CHVlbn. 

The amounts of money 
involved are now so great that 


Fi 13 ofrpq said that Sicily is 
2 distorting mirror nf Italy, that 
whatever Italy lias is to be 
found «n exaggerated form in 

■■Th“ Mc«>ore i«-t to put my S'nly. Unfortunately ihai now mainly urban affair. 

T-an berp costs l.TSn.noo (£313). seems to be particularly true as Even m the late 1360s books 
Errrything requires a Permit far as neeatr.e > lungs go. if were still being produced that 
and it's n «t like Fnaiand where Italy suffers from weak and in- painted the Mafia as a more 
the official iitst savs or no — here efficient governments, then honourable and romantic 
mu ham to find the richt man. Sicily, despite have been a organisation than it ever 
pur-reed in zeltinc in t*» see him region with special powers deserved. At that time it was 
and then he'll "probably say smre 1946. has an even feebler predominantly involved m 
■maybe.' There are health enn- administration. buLLting speculation and other 

m»ls hem like there are in . rackets, such as receiving 

Enzland. but there you knew Regular CflSCS stolen property and illegal 

they 

Tnii 

SR?(JS, 1 S‘-mr£ liF^S^TSSTJll} * ««*•» •«** 

me the nrh^rdiv: ‘What the heit nf , hp . f „ n H- w . hlC ], Romp nnurs Mafias mast important activity, 
did you brinz u* to a homble in!n tfl? !?lanfl rrm . 3m „nii:.ed acccnunting (nr half Its income 
placp like this for" m U\c hani.- since Hie Govern- 

Rehimed emizran*3 are not nient in ralermo. when there is 
always the he:.i guide hur tin? one. cannot azreo nn how in 
man':* story tells much about spend them and the inland? 

Agrizenm and western Sicily, bureaucrats are \ery bad at lm- they have triggered nff a scries 
Superficial!* Azvizcnto appears plementinz whatever decisions of ether developments: a fair 
to b--» booming, with clusters of are made. greater nithjessness by the 

new high rise flats on the hill in this vacuum real power Mafia in dealing with those 
where once stnod the ancient tends la be wielded by the big politicians. policemen and 
Greek city. Construction is men of business. In Western magistrates who stand in its 
spreading haphazardly and dev Sicily, including the capital way. almost permanent warfare 
tractive!}" down through what Palermo, they are frequent Jv between the different Mafia 
should he an archaeological the leaders of the Mafia, and gangs producing more than .70 
park to the sea Traffic roars th*» organisation is now also murders so far this year and 
oo multi-lane highways. active in Catania, the once rela- 99 last year, an _ accelerated 

Vet rampant building specu- tivejv “clean” city at the eastern pace to the building specnla- 
latifyn, which »s what it is, only eD d of the island. Where its tion which has virtually des- 
mean r . prosperity for some. For writ runs, the Mafia decides troyed the beauty of Palermo 
the prmH min who is not a what factory, dam. irrigation and other cities, as the Mafiosi 
client of a rich patron, life in scheme and housing develop* rush to invest, their gains and 
\zngcn*« may be miserable, nient does or does not get built faltering efforts of the authori- 
Every summer, pan inefficiency it also, as has been increasingly ties to do something about it 
and corruption combine to de- obvious in fee past few years. y or years governments in 
onve i he city a reliable has the power of fife and death Borne dared do little effective 
water supply— in -tead water is over most Sicilians. about the Mafia, lacking the- 

sold at an exhorbitant price. in- the past the Mafia was- a powers that Mussolini had used 
Ofeer services are poorly run. form- of resistance to foreign against it with some success :in 
they exist af all. rule. By the first part of the the lf»3fte aitd conditioned by 

The ice cream man did not 20 th century it had become an the organisations^ political 
say it but what he and other organisation for the protection influence. Last year, the Gov* 
small businessmen in Agrigen to 0 f the often absentee land- eminent sent General Carlo 
are up against is the old lords of western Sicily. It Alberto dalla Chiesa, a Cara- 
southern Ifauaa practice at retarded economic development binieri officer who . had . played 
“dientclism"" which in its more hut maintained order of a- kind, a major part in defeating left- 
ruthless form means the Mafia. But the landlords* power was wing terrorism, to Palermo as 


prefect with a special brief to' whose sites' are.ushaUy chosen 
make inroads on the Mafia- • on political' ' rather than 
He was dinned down with economic criteria* -From the 

jus * ss a 2 E-sras“-s 

assassination after only four J2L^?^,!aL S “5} 

SSS 2 S J ^ deS 'Tbe plants, tergeiy built for 
fiL? ^ authorities Montedison and ENL were 

SS £££ ta tS S,™ ™Mr amentum » tte 

Mafia suspects. Including exam- S ^^ U ft^G<?ia Ih 

to Sh caSs ^y eatSff ta- 
S“ P f ■ mens* pollution wfetefi govern 
Mafia an offence. mentfi f J f l0Dg . ignored . ■ 

Then last July Sis Rocco The Itelian oil refining. Judus- 
Chinnici. the state prosecutor try had its'heyday in the 1860$ 
of Palermo who was apparently but the • subsequent drop -in 
on the point of naming those European oil demand, , the low 
responsible for the death of technical sophistibatioii of many 
General dalla Chiesa, was of the Sicahan plants and; their 
blown up in a massive bomb distance from ^.the ..-main 
explosion in the centre - of European markets : told ' badly 
Palermo. Sig Eraanuele de aga ins t-‘ Sicily: in the jater 1970s. 
Francesco, the prefect whp had in consequence mudi of the 
taken over from dalla Chiesa Sicilian population, already hay- 
with even greater powers,’ has mg a lower income "than ntost of- 
become the centre of a political Uie rest of the country, is drift- 
row for his alleged lack of jog deeper Into V‘ assurtenSia- 


libmo — living .off* the -welfare 
state.' often on -unjustified dis- 
ability pensions. ■ Already -.at 
least 20 .per -cent -of th A island’s 
income comes . from, the ■ provi- 
sion of services by the: public 
administration,' against. - an 
average for Italy as a . whole of 
13 per cent 

There are some bright spots, 
though.- Heavy' spending on 


progress against the Mafia, 

Progress 

Some progress has been 
made in using the new law 
against suspects, but the legal 
bureaucracy that must process 
the evidence is slow and often 
(with justification) fearful. 

Nevertheless the Mafia must be 

is sHn^'3s<3T2B.“ 

fi n e infrastructure. Tpurfsm 
response J°,5L?55r- supplies a reasonable .income, 

hfnk b rilr^it K b Tn but ls threatened by the remote- 

h th^ nes3 of s,ciljH the ^ bad 1,111 
dropped by LS.OOObn in the justified pubUcity about the 

Ph St ilft Mafia. The trans-Mediteiranean- 

the suspects get their money pjpgiu,^ twinging -ga* from 

oul- . ' Algeria, passes through the 

The Mafia, well represented island an its way to northern 
in murh of the rest of Italy, Italy,, and Sicily is entitled to 
especially the north. ' is a 3.6bn cubic metres of gas a 
natiorHl issue for Italy. In year. ■ But here again tire 'poteh- 
Sicily it has brought .an ill- tial is not being lived up to: the 
gained prosperity to some of. the idea is (hat. a network .of gas 
towns, at the cost, in the mains in 46 towns . will give 
western part of the island, of Sicily a -great boost; But' despite 
stunting that eponbaneous the delays in the pipeline corn- 
growth of small industry and ing on-stream the national and 
commerce which has been per- local -authorities have failed to 
haps the major development of get more than a • skeleton net- 
the rest of the Italian economy .work installed. '* ... 

in -the past 20 yeaos. Happily But there in better pews on 
that is not the case in the east another energy front Oil-fields 
of the island wfoere the crowded off the south coast of -SicOy 
coastal strip from Messina to have long been small producers," 
Catania is a hive of activity, helping the Irefining industry 
while Catania itself has a sound and. the Cidlian economy. Now 
economy based on Its rich citrus Montedison is 'developing what 
growing hinterland and some promises to' be the biggest oil- 
industry. Syracuse is- also field irj the Mediteiraqean, the 
doing welL • Vega- field* with *ar flow rate 1 

But for the most part the estimated between 6Q.000 and 
productive part of the Sicilian SQjOOO barrels of -.oil per "day. ■ 
economy presents a depressing Although the oil is heavy it is= 
picture. . still ' valuable to ■“ I»aly . which 

. Partly because of the impera-. imports . almost all its crude, 
five in Rome and Milan to be and -will be' refined in Sicily, 
seen to be "doing something-** The Vega'field should' come ou- 
about the south. Sicily has a stream in 1985. by which time 
fine collection of. “ cathedrals two or three much smaller new 
in the desert” — the vast, capi- oil and. gas fields will also be 
tal intensive, heavy industrial producing. But crude off' alone 
Plants which do not produce Is not going to change, the bad 
much indirect employment and old ways of Sicily. . 
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The Athens of Puglia 









NOTHING quite prepares, you 
for Lerce. rt 13 on the way to 
almost nowhere near the final 
extremity of the heel of Italy, 
several hundred miles into the 
Mezzos iomn. the specially 
assisted. South of Italy. 

As you drive southwards to 
it tbrouzh the rest of Puglia, 
wbich on the whole gives an 
arr of wetl-heinz and order 
whi«*h nn oiher repon in the 
3 rc:jf» 2 iomn sHjivs. you cannot 
help nntirmz that the v<|lasps 
have fewer and fewer houses 
of more than one stnrey and 
that while most of ihe flattish 
countjy'-ide tanks well enough 
with its olive groves and vine- 
yards. there are miserable 
ps'ches of heath which are 
already turning brown in May. 

Yet Lecce ltsrlf not only has 
a zrandeur which few other 
southern ctnes begin to match 
but a grandeur whirh is now 
supported by modern prn» 
per.rty. Its fame is for it? 
gar^poiis baroque building; and 
dFcorarmns. bmtt In a past 
period of wealth in the 16th 
and JTih rrnmrie-. hut they 
b^vp }a-led :-o well and lit :.n 
neatK into the present atmos- 
phere of ihe ci tv thal thes- 

might almost have been built 
yesterday. 










Riunione 


Di SiCURTA’ 


MU AN - ITALY 


Lecce: the Cathedral bell tower from 
am pi theatre. 


the Roman 


Lecce 

JAMES BUXTON 


" Lecce is very rich and very 
smart." .-aid a Lecce lady (by 
marriazei over lunch in the 
city’s bpst rlub. a former con- 
vent which in ?i»e matches 
snvthins id SL James's and has 


Lecce look.? a little too ele- 
gant m be a market town hut it 
h in fan the scene of impor- 
tant tohaccn aiirrmns every 
November, when buyers from 
the multinational companies 
come to purchase the local pro- 
duction. A lot of money is also 
made out of early potatoes, 
which flourish in the red soil 
nf the Salento peninsular and 
there are fine plantations of 
olive.*. 

But if you speak to business- 
men in Lecce about agriculture, 
the recurring theme, apart from 
the drought that has hit the 
Salentn peninsula for the third 
year running, is that it should 
be better developed. Thev put 
the blame nartlv on distance 
and partly on lark of enter- 
prise. The provinre of Lerce is 
arcu e tomed to heme a supplier 


components made in the Turin 
area and it has given birth to 
little spin-off industry. Now, 
with the collapse of the Euro- 
pean and Middle East construc- 
tion equipment markets 
herause of the recession, about 
three-quarters of the Fiatailis 
vmpkfnire is on state -assisted 
layoff. There are even those 
who argue that Lorre would 
have been better off without 
the plant. 

Fortunately, however, the 
Lecce area has in the past few 
years seen that almost spon- 
taneous emwth of small and 
mPriilim-M7pri industry- which 
took plan? first in the North 
as a kind of post-war crass 
roots indir-trj.i lisa non. Apart 
From the construction industry, 
the companies are mainl v in 
licht ensineerinn nr clnthinz 


superior rood The of raw materials to other parts and shoes. There are said tn 

ivs most fashmib- „f the count ry: only a fifth of he shout 1.0f>0 industrial enter- 
rlnn ,hl? hectolilrer. of wine it pro- prises in the prov-inre of Lecce, 

ilc ft,!? d rh£f I?, dures a year is bottled there. most of them small, 

the fari that the province of 8|lt |t i<; in , n du S ir>- that the most epectanilar s'nccess 

tSJ' of th? Of Lecce sfory has probably been in 

than an hut four oiher pro- t0 keep up with the centre and *hnes. where in a few years 

ti^n CI to nprrh of luW arp 1 mo ^ obnnus - Leroe province -bar come, to 

w too Uni Early industrialisatinn was produce the greater part of the 

»ct them. The city ha* a ro|id based mainly on larcc plants region of Puglia’s shoe pro- 
Chri.-tian Democrat majority. funded by the Cassa per il dnetion. 

Because of it? special back- Merzosiorno fthe special aid the rapid growth of the 

ground Lecce has an even fund for the South) with want industry, its dependence on 
5tronz*T sense of municipal in- regard for the potential of the foreign markets and the 
dependence and pride than most area The classic case in Lecce existence of fair-sized rom- 
Itahan ci ties. It was cnlnmspd is the FntaJlr plant f °r panies- make, at lease some 

assembling construction mach- nhsarvers fear that it may be 
inrrv, which ha; a payroll of rather precarious. Now the 
about 3,51X1. shoemakers are having to adapt 

Though the siting of the to the recession -which, 
came a Roman city. Fan of a plant wa; testified partly on aMhnu^h hiltins Tlaly later Ahan 
great amphitheatre was ex* ' the grounds that Lerce Is el'pwhefe in Europe and Lecce 
cava led in the main square in eloppr than Turin to the im- later than the resi of Italy, hw 
193S. Because of its university poriant Middle East market, now arrived. But as so often in 
Lecre has ton? been called the the main function of the Italy it is no! something that 
Athens of Puglia. factory has been to assemble stares you in the -face. 


by ihf Greek'; — there are still 
3 few I'lllaces- nearby where 
they .-:peak .enmethin; r|r«e to 
A orient Greek—- and then be- 


The Annual General’ Meeting of RAS- - 
Riunione Adriarica di-Skurta. 'was' held in. 
Milan on 29th June 1983 and adopted as 
Ordinary Busbies- the Company’s 
Accounts for the year . ended. 31st 
December 1982, reflecting a -net profit of 
Lit. U.S'bn. ■ . ' L 

A dividend of Lit 1,600 ?per . share .(1981; 
Lit 1,400) was declared,., which -win -/be 
payable as from 19 th July i9&3. •" * * . 

In their Report, the rDirectors state that " 
the Company's 1982 figures are ; 'not 
directly comparable - with those of the 
previous year, mainly because, the 1982 
Accounts do not include figures for ‘the - 
French and Austrian' Branch- Offices which 
were transformed into locally incorporated 
Subsidiaries.' 

The- c om p ari son is instead .hcnno^eotxs' 
for direct ■ insurances ■ w t itteq’ ; jn *• Italy;', 
•where there was . substantial growth ■ in '. 
lium income, with increases •' of 28% 
achieved in the Life Branch. 2995 -in. 
fee Accident Account, - 305t in 'fee Marine 
Account and 19% in Fire.' \ 

At Lit 1622 bq- RAS* solvency margin 
exceeds fee - minimum legal jequitement 
Uylitfil-bn.- . 

As Special Business, proposals . were 
adopted to split each: of fee Company's Lit 
\Qm par value shares, into' tivo Tat- 5JXK) 
-shares, and to-incrcase its share .capital feora 
lit 64300;OCkW)00 .to tit 87,480, 000^00 
by means of 'a combined scrip -and lights 
issue. The pager of; four wholly-owned 
real .estate subsidiaries into RAS- wis "also 
ap p roved.. 

. Directors were'. elected .to serve- for : the 
forthcoming three-year period, and -at -a- 
Board -Meeting held: after the -Annual 1 •' 
Oaieral Meeting; ‘.Mr. Ettore- Lolfi 'Was ■ 
re-elected Ghairmau. and Mr. :Carfo Pcsenti ■ - 
Deputy Chairman, while Mr.- .Urobeijo 1 
Zanhi was-' xe-^>pbmted • ' ■ ? * 
Drrecton 


HIGHLIGHTS OF ACCOUNTS CO' - 
RAS ONEY, DOMESTIC AND FOREIGN BRANCH OFFICES 


1982 


Prmumn.Ifu^ •' 

458^89,463 

investment Income ; 

69,488.426 

CSauiis, Maturities and otho: Benefits paid. - ■ • ' 

261,824,821 

Insurance .Reserves, Non-Life Branch 

410,829.163 

Insurance Reserves, Life Brandi- 1 

279,657,585 

life Sums assured - . . ; 

2,33 7,762,4 58 

Share Capital" . ' 

29J84A27 

:Genei^ -Reserves ’*,■ 

■ 117^24,602 

Profit tor the year V ' • . f - 

5365,764 


PREMIUM INCOME OF THE 
•RAS GROUP - 
(ITAXY 1 AND ABROAD) 
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SALES OF THE RAS GROUP 

Premium income breakdown in 1982 ' 

(10,0 ■- 

RAS 

(in Italy and abroad)...... 458^89,463 


Cbmpames ............. 

■Foreign Group 
Companies 

; Total, premiums 


89^66,173 

587,935,443 

1*135,491^79 


RAS Croups- 

life Business - 

Total Sums assured : .i ■ £ 5,443,815,180 
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E SETTORi CONNESSI 


ITALIA?? 
LEATHER GOOT 
MARKET f. 
ALLIED SECTC . 


MILAN FAIR GROUNDS PIAZZA 6-PEBBRAlO 

international exhibition 


jo EXHIBITORS OF LEATHERGOODS AND ALLIED SECTORS MEET 
[WITH OVER 15000 BUSINESSMEN FROM THE MARKETS OF FIVE 
CONTINENTS AT THE WORLD'S MOST QUALIFIED LEATHER- 
j ' GOODS FASHION EXHIBITION . 


MILAN 3-7 NOVEMBER 1983 


Prtsmaied by SVIP .^oinyio SwKuodo VenQiie Pelleltwnj 

Other exhibitions m 1984 



AN 23 - 26 MARCH 


MILAN 12 - 15 OCTOBER 


: IPEL - 20122 MILANO (ITALY) - VIALE BEATRICE D'ESTE, 43 
. (02) 546895 1-2-34-5- TELEX 313224 MlPEL I -CABLES MJPElAJMPES 


Van go vtt ri At 
BrtnMaBs ynu want 
tec tetae yau deads 
wtel u buy. waa far 


KB* 



26 th 

CAMP10NARIA 
□I FIRENZE 

INTERNATIONAL FAIR 
Leathergootis - 
Leather clothing - 
Co-ordinates in all 
kinds of leather 
Florence 

FORTEZZA DA BASSO - 
VIALE FILIPPO STR0ZZ1 

2 - S September 1983 


For information and assistance to visitors, apply to: 


ttMPlONARJA 01 RRENZE » - 50123 FIRENZE (Italy) - 87, Via della Scala 
— - . _ 215.''"' 


Cas. Post. 667 - Tel. 282.792 - §15.867 

■e leathsrgoods exhibition is connected by pullman to the footwear 
hibition which wifi be held at Bologna on the same dates. 

Visit also the: _ f .. 

25tli Italian Footwear Fashion Preselection 
FLORENCE 

from 18 to 20 November 1983 


ITALY 


Yisit the 

48th CYCLE AND MOTORCYCLE 
INTERNATIONAL EXHIBITION 
MILAN 

from 23rd to 29th November 1983 
in the grounds of the Milan Fair 
An unrivalled world production display of 
2- and 3-wheeled vehicles 
Interpreter service for foreign visitors 
For information: 

E.I.C-M.A. Via Mauro Macchi, 32 2012tMl LANO^!taly) 


Tel. (02) ZJ0615 - Z76604 TeUwt 315694 ANCB 
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Udine, in the heart cf Friuli, celebrates its 1,000th anniversary this year 


Remoteness aids 


a strong identity 


FRIULI OUGHT really to be a 
region of its own. It fills a 
horseshoe of the Alps and their 
foothills at Italy's eastern border 
and, though superficially, it 
seems to have much in common 
with the Veneto to the west It 
has a strong identity of its owtl 
It has a slight sense of remote- 
ness by being at the extremity 
of Western Europe, is of a plea- 
santly manageable size with 
about lm people and has, apart 
from the Slovene minority along 
the Yugoslav border, a homo- 
genous population. 

Among themselves, the 
Friulians still speak not a 
dialect but a fully-fledged lan- 
guage, which Is a member Df the 
Ladino family, closer to Latin 
than to Italian — you can even 
buy Italian-Friulian dictionaries. 
The people of Friuli have a 
universal reputation for being 
industrious, honest and 
staunchly Catholic. 

For administrative purposes 
Friuli is awkwardly yoked with 
Trieste and the slender corridor 
linking it with the rest of Italy 
to form the region of Friuli- 
Venezia Giulia. The region was 
formed in 1963 and given special 
powers in view of its frontier 
status, its Slovene minority and 
the tortured history of Trieste 
after World War IL Apart 
from the superficial logic of 
making a bigger and more 
economic unit for the city of 
Trieste to rule, the two entities 
have little in common. 

It is one of the ironies of 
modern Italy that, while Trieste 
is in relative though not uncom- 
fortable decline, Us agrarian 
neighbour Friuli has been trans- 
formed from poverty by the 
post-war economic miracle. 
The population of Trieste is 


going down while that of 
Friuli is rising. 

Friuli's natural capital is 
Udine, now only head of the 
biggest of Friuli's three pro- 
vinces. This year.it celebrates 
the 1,000th anniversary of its 
official founding by the Holy 
Roman Emperor Otto of Saxony. 
It is a delightful city built 
around the ancient castle on its 
hill and has a superb Venetian 
square complete with loggias 
and the winged lion surmount- 
ing a column which confirms 
that Udine was for 400 years 
under Venice’s rule. 


FriaSi 

jAtfsS BUXTON 


The most important and 
tragic event in Friuli's recent 
history was the earthquake of 
May 1976. It killed about one 
thousand people in towns and 
villages all over the northern 
and central part of the region, 
wrecking factories and railway 
bridges and badly damaging the 
castle of Udme, Although it 
would be wrong to call it a 
blessing in disguise, it ulti- 
mately brought to Friuli bene- 
fits which it might not other- 
wise have received. 

“ There is no doubt that the 
earthquake accelerated things 
a 1st.'’ says Sig Eugenio del 
Piero, director of the Udine 
industrialists’ association- “ It 
brought in new funds and 
helped to renew existing 
Industry.” 

You now have to search quite 
hard to see signs of the earth- 
quake in Friuli Occasionally 



The refinery 
at your 
service 


Saras refinery was planned, 

built and equipped to process customer’s crude oiL 


It has a yearly pr ocessing capacity of IS rmffion 

metric tons and such a flexibility as to admit, 

stock (in the huge tanks system of 3,6 million cu. rot.) 

and handle any kind of erode on 

through, the many processing stages 

asked by the customers, offering a range 

of refined products that can meet every requirement. 



SARAS SpA HAFHNEFHE SARDS 


HEAD OmC& 20122 IMANO-GaIteriadeCrisl0^8-M^7737-Tfetex 311273 SARAS I 
REFINERY: 0906 SARROCH (CAGUAR0-Kni19-S£Sidcaa^ SARAFF I 

BRANCH OFFICE: 00B7 HQMA-Va Ludovisi,43'leMP6)4W2701 


’"ou see ruined houses which 
have not been repaired, and 
prefabricated and semi-mobile 
homes which are evidently still 
lived in. From the outside, 
they look reasonably comfort- 
able. 

The chief signs of the earth- 
quake now are the complexes 
of new houses and flats, neat 
and solidly built in the red 
brick of the area and blending 
well with surviving older build- 
ings. For the earthquake even- 
tually — when the relief money 
came through — triggered a 
building boom which is now SO 
per cent complete but at its 
peak gave work to 40.000 people 
in Udine province. i\’ow it em- 
ploys about 30,000 and the 
building materials industry that 
supports it is obviously in 
decline. 

The industries which were hit 
by the earthquake — notably the 
Snaidero and Fantoni furni- 
ture makers, whose plants 
were partly destroyed-— suc- 
ceeded in get ting back into 
full production in little more 
than a year. The Government 
belatedly activated long over- 
due construction projects, such 
as the project — now underway 
— to double the railway line 
from Trieste into Austria via 
Poatebba. whose inadequacy has 
long been a major brake of 
Trieste (the old main line to 
Vienna passes through 
Yugoslavia). 

Still more money is on the 
way: a package including 
Ll,000bn to be spent over 
three years on economic 
development and industry. By 
no means all of it will go on 
the earthquake zone — much of 
it will go to companies in other 
parts of Friuli which were 
unaffected by the earthquake 
but which may have been put 
at a disadvantage because of 
the financial aid given to those 
that were affected by it. 

.As a special region, estab- 
lished seven years before the 
bulk of the Italian regions. 
Friuli benefits from specially 
cheap government finance for 
industry-. Up to 70 per cent 
of funds for investment are 
available at seven per cent 
interest, compared with the 
cnnvnt p.i'ne rate of 19 per 
cen*. 


Sucessful formula 


Most industry in Friuli is 

medium or small in size — the 
same srrces&ful formula as in 
the rest of Italy. There is 
Pittin the private sector steel 
! makers. Daniel, one of the 

i world’s leading makers of mini- 
i steel mills and Solari. the sub- 
j sidiary of Pirelli which makes 

! electronic clocks and airport 

information boards. While 
these are doing reasonably well 
the furniture making and wood 
processing industries are in 
some difficulties due to reces- 


sion. 

This has affected the smaller 
joiners and woodworkers on 
which the industry is based. 
Mania go, a little town at the 
foot of the mountains which 
makes almost nothing but 
cutlery, mainly in domestic 
workshops, is in difficulties. 

So too is the Zaaussi com- 
pany, by far the biggest 
employer with 30.000 cu its 
payroll in Friuli and the 
Ventto. Poor financial manage- 
ment, a bad investment in 
electronics and the maturing 
of the European washing 
machine and refrigerator 
market caused a crisis earlier 
this year which was corrected 
by the installation - of new 
management and the promise of 
fresh funds. 

Zanussi, a minority of which 
is owned by the Austrian con- 
cern Voest Alpine, is one of 
the few Friulian concerns with 
links across the Austrian 
border: for the most part 
Friuli's trade is directed to- 
wards West Germany and 
Italy’s main markets. 

But farming does suffer from 
the fact that Friuli is a heavi re- 
militarised zone. About half 
the Italian army is stationed 
there, as well as air force and 
missile bases, both Italian and 
American. You see soldiers 
everywhere, strolling in the 
towns and driving jeeps and 
lOTTles on the roads. Their 
presence is almost inevitable, 
since the most obvious and 
easiest way into Italy from the 
east is vie the gap south of the 
Guilian Alps near Gorizia. a 
border town and entreuot which 
has the Yugoslav border run- 
ning through it. 

The permanent loss of farm- 
land to the military, the. damage 
their exercises sometimes 
cause and the fact that for 
strategic reasons it was long 
thought Imprudent to extend 
the autostrada system into 
Friuli are among the reasons 
why Friuli enjoys the benefits 
of being in a special region. It 
is, unfortunately, a good 
battlefield. 


Small is 



YOU CROSS the frontier on 
the road leading up from the 
main highway to Rimini. 
There is, of course, no 
customs post, only a metal 
sign above reading “welcome 
to the ancient laud of *«*■ 
dom." More typical perhaps 
is another hoarding, 
ann ouncing a restanrant and 
bar just 100 metres further 
on. _ 

Thus does one enter the 
Republic of San Marino, apart 
from the Vatican the smallest 

Tiid one of the oldest— 
states in Europe, wedged 
between the two Italian 
regions of Emilia Romagna 
and the Marche and looking 
down onto the bustling 
Adriatic coasL It combines 
naturally with a landscape ol 
jagged half wooded bills, as 
often ns not topped by a 
ruined castle but San Marino 
is without doubt the most 
spectacular, and its castle the 
best preserved. 

The territory of the tiny 
republic covers just 61 square 
km, divided into nine parishes 
with a total population of 
21.000. The largest of them 
in numerical terms is Serra- 
valle, with 6,000 inhabitants 
but the one everyone knows 
abont is the capital San 
Marino itself, in its fairyland 
setting atop Monte Titano. 

Tbe road winds up in a 
series of curves and hairpin 
bends to the town proper, 
2.400 ft above the coastal 
plain. At a certain point the 
cars can go no further, and 
the visitor is left to walk the 
last stretch to the “ Rocca 
the first of three fortifications 
strung across Monte Titano, 
protected by a spiral of 
battlements. 


San Marino 

RUPERT CORNWELL 


The republic of San Marino 
is one of those historic 
anomalies that perhaps could 
only be found in the Italian 
peninsula. It began as a 
small free community at odds 
with the late Roman empire, 
according to legend founded 
by a refugee from Dalmatia 
called Marina, who had fled 
to Monte Titano to escape 
persecution by the Emperor 
Diocletian. Somehow it 
escaped notice during the 
collapse of the Roman empire 
and the successive barbarian 
invasions, and its institutions 
— still largely preserved 
today— were permitted to 
develop comparatively un- 
hampered. 

Several times San Marino 
was occupied, but always the 
invader withdrew. In 1300 
came the first communal 
statutes, and the amended 
statutes of the !7th century 
form the kernel of the 
current constitution. Supreme 
authority is in the hands of 
two Cao tains Regent 
(originally known as consols) 
who are nominated by the 
grand general council of 60 
members for six months 
period, and are effective 
heads of state. The general 
council, the equivalent of San 
Marino’s parliament, is 
elected every five years. In 
turn, it chooses a “council of 
12 ” of its members which 
fnnetions roughly as a 
cabinet. 

Thus San Marino has sur- 
vived, as on enriavp in the 
heart of Italy, skilfully nre- 
Kprvtag the statu q quo. wisely, 
it turned down an offer from 
Napoleon in 1379 to enlarge 
its territory. In 1939, the 


tiny community guv* P €rv 
manent shape to its relation* 
with Italy by signing a con- 
vention of friendship and 
good wilL Today, It has a 
customs union with Rome, 
and, aithnn gh it ianot a mem- 
ber of the UN, has diplomatic 
(mostly consular) relations 
with some 40 states. 

If San Marino's traditions 
are quaint. Its politics are 
AT ptnpctly contemporary, and 
inevitably geared to those Of 
the country which surrounds 
!L Until its own elections on 
May 29 this year, San Marino 
had been the only state in 
Western Europe to be ran by 
a Co mmunis t-led government. 
In fact those elections pro- 
voked remarkably Utile 
change The two Socialist 
parties of the republic gained 
4 per cent, but both the Com- 
munists and th e Christian 
Democrats, who had been 
fighting hard to regain power 
lost in 1973, lost fractional 
ground. 

It all seemed to be a har- 
binger of the Italian general 
election held a month later, 
hut it was not In Italy, un- 
like San Marino, the Chris- 
tian Democrats lost over 5 
per cent of their share of the 
vote, an earthquake In domes- 
tic political terms. 

But the May election was 
only the last of a series of 
fierce political battles in San 
Marino. Last year saw its 
first ever referendum, on 
whether to repeal the long- 
standing law whereby women 
automatically lose their 
citizenship if they marry a 
foreigner (ie an Italian) — 
amid much controversy the 
reformists were well beaten. 
The fear which ultimately 
prevailed was not for the 
well being of San Marinese 
womanhood, but that Italian 
citizens might be able to take 
undue advantage of the un- 
doubted economic opportuni- 
ties offered by the reonblic. 

For San Marino Is rich, in- 
deed richer than most of 
Italy. Income per head is put 


at someXTJRn (£3,060). See ft 
of the wealth derives itm to- 
duster And commerce yddeh •“ 
has recently taken root there ? 
as In tike nefRbbwdng 
regions , of -Maly, r Uumpfey . 
meat is put at 4 per. cent. ' 
only. Tndnstty «Mploys «> 
per cent of the total work- 
force and companies and arti- 
san enterprises number W0. 
Better still, taxes axe modest 
indeed, and the custom* union 
offer* advantages for the im- - 
aginative Italian burinero - 



men. 


Too . many advantages, 
Italian officials have been 
heard to mutter. For the 
absence of frontier coatariB. 
and San Marino’s own fiscal 
regulations have, it has been 
suggested, allowed much - 
scope, for evasion of such 

nuisances as value-added tax. 
while the republic’s, banks 
remain off limit for Italian, 
magistrates and tax police. 
Not long ago. moreover, the 
Rome authorities only just 
managed to prevent San 
Marino setting up it* own 
gambling casino — of which 
onto four are permitted on 
Italian soli. 

But a greater so urce of 
prosperity' is surely tourism. - 
On a dull day In Rfndnl (or 
Riceione or Gattbllca) what, 
better than a brief trip to San 
Marino? The upper part of 
the town Is Utile more than 
an immaculately kept 
tourist bazaar and trade 
appears to be rearing. 

One small final point too t 
the republic has a dosefy 
observed speed Hmft of 70 
kilometres an hoar, offenders 
may be stopped by San 
Marino’s police, who are 
called the “-genii anneria ” 
bat bear close resemblance to 
Italy's carabinieri. Bat even 
the speed limit Is not con- 
clusive. For the past two 
years San Marino has had . its 
own Formula ‘ One Grand 
Prix, contested at the circuit 
of Imola — albeit 50 oifles 
away in the territory of Italy. 





Banco Popolare 
di Abbiategrasso 


Financial year 1982 
Funds administered 
Customers’ deposits 
Advances in cash 
Acceptances andguarant 
Capital funds 
Netprofit 


ees 


(in billion lire) 

728 
527 
189 
25 
116 
7»9 


Founded 1890. 

18 Brandies in the province of Milan. 
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Banco Laiiano 
and Lombardy: 
your connection with 
the largest business 
area in Italy. 

If you do business with Italy you will 
know Lombardy, where a good 
third of the Italian industrial 
>- output and international 

trade originates. 
There you will find Banco 
Lariano. 


4,235 billion Lit. 
(overall deposits). 
3,459 billionLit 
(investments 
and advances). 
329 billion Lit 
(capital and 
reserves). 
A solid partner for your 
business with Italy. 

BANCO LARIANO 


Head Office - International Division 
M3an - 10 via U. Hoepli 

tlx 312.298 BLARMI - 380-415 BLAKFX (FOREX) 
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Photographs by Peter Warner. 
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□rowings by Pauline Rosenthal 


• AU the glass photographed 
here comes from Coleridge, SO 
Htghgale High Street, Highgate. 
Village. London N6. 

Left, from left to right: heavy 
milky white bmol, II in high 
by William Walker Glass Studio, 
Dorset . £18.75; small blue-grey 
beaker designed by Charlie 
Meeker and Arlon Bayliss for 
the Strawberry Farm Glass 
Studio, Jersey, £14.90: clear 
fruit bowl. with a pale pink and 
lieUotn swirling pattern, made 
by Keith Lcadbetter for Jer- 
poinf Gians Studio. Eire, fi7J5; 
b/ncfc-rimmcri rlcur glass tum- 
bler by Pauline Solven for 
Co.vdj/ Glass Workshop. £535; 
blue bowl with, red rim. from 
Lindcan Mill Glass, £31.95. 

Right, from left to right: 
small trine glass by Jerpomt 
glass, £5.50; pink goblet with 
blue rim. by L Indean Mill, } 
£12.75: tall hack glass, clear 
bairl % pale blue stem, £16.95; 
clear trine glass,- £1235by £.£«- 
dean Mill: exquisite rainbow 
coloured stent, deer botbl, £31. 
from C.ntrdu Glass workshop; 
dear trine glass by Jerpoiht, 
£10.55. 



F EW OF us. when we need 
to buy everyday drinking 
glasses, think in terms of 
studio glass. We tend to think 
that hand-made studio glass is 
a rather ratified taste, all right 
for a very special present or for 
those rich enough to be able to 
afford it but certainly not the 
stuff that everyday tables are 
laid with. However, a recent 
look at the work that is coming 
out of. the. many small studio 
workshops all over the country 
has' surprised and delighted me 
—not just because of the sheer 
beauty of the shapes and 
colours but also because of the 
reasonable prices. 

. If you are the sort of person 
who normally buys glasses by 
big -names like Laliqiie. Water- 
ford or Baccarat, you will find 
that original handmade glass of 


the sort photographed here can 
be had for a fraction of those 
prices. If Dartington or Raven- 
head is your usual buy, then 
studio glass is a bit more expen- 
sive than that. But. once you 
hare held a hand-made quality 
drinking glass in your hand, felt 
the weight of it, drunk out of it, 
seen what a delight it is to look 
at and to use. factory-made glass 
will, I promise you. never seem 
the same again. 

The glasses photographed 
here come from a wide variety 
of small studio workshops. Most 
of them seem to consist of three 
people or less, very often 
husband and wife teams have 
set up a small workshop to- 
gether and nearly always the 
glass is made by the person 
who actually designed it. Some 
studios offer batch-production— 


that is, they will make bigger 
quantities of the same design 
but because each piece is made 
by hand no two pieces will be 
identical. 

Adam Aaronson. who runs 
one of the best glass shops I 
know of — Coleridge at 80 High- 
gate High Street, Highgate 
Village, London N6 — feels very 
strongly that people have been 
too easily persuaded that they 
should buy everything in match- 
ing sets. As he points out, it is 
good marketing techniques by 
large organisations that have 
persuaded us that everything 
should match — in fact, it is 
much more interesting to buy 
glasses that are different but 
work well together. So often in 
a range of glasses, the manu- 
facturer «t?rts off with one good 
glass and then sizes the same 


CHESS 

LEONARD BARDEN 


NOW IN its sixth year, Man- 
chester’s Benedictine interna-, 
tional has an almost unique 
uhtfinriion of combining a chess 
tournament with a gourmet’s 
paradise. The cuisine at Allen 
Hall in Manchester. University 
coupled wait generous supplies 
ul tue sponsor's liquor nave 
attracted a steadily more cosmo- 
politan entry. This year's 50 
unripe li tors - included seven 
grandmasters and a dozen inter- 
national makers. 

Until the closing rounds it 
looked as i: Yuri Kazuvacv, the 
first So vi pi player ever in Man- 
Chester, would follow up his 
earlier victory art Lloyds Bank. 
He took the lead, maintained 
it by confident play, but was 
unexpectedly caught at the 
finish by the young British 
experts who bad trailed earlier. 
Kazuvacv lost in the penulti- 
mate round to Mark Hebden, 
who once again used his 
favourite “Grand Prix Attack” 
1 P-K4, P-QB4; 2 P-XB4 against 
the Sicilian Defence; then in 
the final round Jim Plasketl, 
•ii one time apparently out of 
cnrttentioii wilironly-two out of 
four, came from nowhere to 
defeat Gutman and win the 
tournament. 

Plaskeit’a Benedictine triumph 
was also his second grand- 
master norm following an 
earlier success in Paris. Under 


FIDE rules his third and final 
GM norm must be achieved in 
an all-play-all tournament, so 
hopefully Hastings, where he 
competed lasf year, will give 
him another opportunity. 

Final leading scores at the 
■ Benedictine were Plaskett 
(England) 7 -out- of 9, Gutman 
(Israel),' Razuvnev (USSR). 
Hebden (England) and Tarjan 
(UB.) 6). Kudrin and Tisdall 
(U.S.) and Ciric (Yugoslavia) 
6. The also-rans on five points 
included two more grand- 
masters. Ivkov and Bilek. 
together with Nigel Short who 
was disappointingly out of form. 

.In the final round Plaskett 
had to win with the black 
pieces, a difficult task ht aoy 
time and the more so since 
his opponent Gutman only 
needed a draw for first prize 
and his -own GM norm. 

White: L. Gutman (Israel) 
Black'. H. J. Plaskett (England) 
Reti Opening: 

(Manchester Benedictine 3983) 
- 1 N-KB3. K-HB3; 2 P-KN3. 
P-QN4. 

Plaskett, in common with 
several younger British experts, 
likes this early bid for initia- 
tive. His successful game 
against grandmaster Ivkov in an 
earlier round began l N-KB3, 
N-KB3; 2 P-B4. P-K3: 3 P-KN3, 
P-QRS: 4 B-N2. P-QN4. 

3 B-N2. B-N2: 4 P-B3. 

This and White's next few 
moves attempt to refute Black's 
strategy by early threats to the 
advanced pawns; but the idea 
fails. A better approach is to 
ignore Black's pawn thrust and 
play on the other flank by 
P-Q3, P-K4. QN-Q2. N-R4 or Kl. 
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PROBLEM No. 483 
BlA0K( 8 men) 


WHITE (Y1 men) 

D. Paulsen v. K. Wockenfuss 
Berlin championship final 1983. 
The spectators expected a draw, 
hut White (to move) decided he 
ought to try for more with 
bishop against knight. So he 
Played 1 QR-Q1, KR-Q1; 2 RxR. 
RxR: 3 R-QI. aiming to simplify 
further into the endgame. What 
did White miss'? 



WHITEdOmen) 

White mates in two moves, 
against any defence (by • 

Savtchenkn. 19oU). A problem 
for champions: it was part of ; 
this month’s world solving title 
contest in Israel. Britain's team, 
sponsored by Lloyds Bank. : 
finished fifth behind the : 

winners Finland. 

Solutions Page 12 , 


and P-KB4. 

4 . . . P-B4: 5 P-Q3. P-K3; 
6 Q-N3. F-QR3; 7 P-QR4, P-N5: 
8 PxP. PxP: 9 P-R5? 

Now an outright blunder. 9 
Castles is essential. 

9 . . . N-B3: 10 Q-R4, N-Q5! 
11 P-K4. Q-Bl! 

Gaining material. White is 
already lost, but with the GM 
norm beckoning, he fights back 
inventively. 

12 B-N5. N-B7 ch: 13 K-K2. 
NxR; 14 R-QB1, B-B3; 15 QxN. 
Q-N2; 1G QN-Q2. B-N4 (simpler 
is B-K2J: 17 N-Q4. P-R3; 18 
BxN. PxB: 19 R-B3, P-K4; 20 
NvR, Qx.\; 21 B-R5. B-B4: 22 
K-B4. P-NG; 23 Q-QB1. B-Q5; 


24 N-B3. QxP: 25 N-R4. i 

White is poised for N-B5-Q6 . 
ch with a winning attack, but • 
Black has prepared another 
counter-coup. 

25 . . . BxXP! j 

Returning material sn as to : 

create a winning passed pawn. ; 
White must take, for 2fi R-B8 ■ 
ch. RxR; 27 QxR ch is defeated i 
by 27 . . . Q-Ql. 

26 QxB. R-QNi: 27 K-B3. 

Q-R7: 28 Q-B3. 0-0 : 29 N-B5. : 
P-N7: 30 BxPcn (a last trap). : 
RxB: 31 R-BS ch. RxR; 32 QxR ! 
ch. K-R2: 33 NxP. R-.X2! (not 
KxN? 34 Q-R8 ch and draws); ! 
34 N-N4, Q-K3: 35 White i 
resigns. • 


design up or down for different 
wines and the proportions 
seldom work in the other sizes. 

Most of the glass photo- 
graphed, above, is plain, some 
have exquisitely delicate rain- 
how-coloured stems or a touch 
of colour at the rim while, one 
of my favourites is a pale mot- 
tled dusky-pink glass with a 
dark-blue rim. The choice is 
vast. Wine experts on the 
whole seem to prefer clear glass 
so that they can see the colour 
of the wines. 

Many of the studios listed 
welcome visitors — and certainly 
anybody who has not seen 
glass made will find it a 
fascinating sight — but as the 
workshops are usually so small 
check with the individual studio 
before visiting. 

For those who do not live 
near enough to Highgate to visit 
Coleridge's it is worth knowing 
that the Crafts’ Council of 12. 
Waterloo Place. London SW1 
publishes a leaflet that lists 
shops and galleries up and 
down the country that supply 
products of quality and it is 
in those shops that readers are 
most likely to find studio glass. 
Jusr send a stamped addressed 
envelope to Information. Crafts' 
Council asking for the list. 

Just as few of us think in 
terras of hand-made glass so few 
of us ever buy hand-painted 
ceramics. A new trio of de- 
signers. three young girls by 
the names of Gail Fox, Amanda 
Campbell-Gold and Sarah 
Crosse, have got together and 
started their own small com- 
pany. 

To begin with they started 
with just one stall on one day 
a week at Covent Garden but 
since they exhibited at this 
year’s Birmingham Interna- 
tional Spring Fair retailers 
have been clamouring to sell 
their wares and they now find 
tberaselves exporting to Ger- 
many, Holland and even Japan. 

The girls take white earthen- 


ware and then hand-decorate the 
pieces with enamel transfers 
which they design themselves 
and have made specially for 
them. The earthenware is then 
re-fired in their own studio so 
that they are completely dish- 
washerproof. 

At the moment there are 
dinner sets in four designs — 
Dash. Festival. Flowers (see the 
cup and saucer of thfe design 
sketched below) and Bunting. 
There are also teacups and 
saucers, breakfast cups and 
saucers and teapots, cream jugs, 
sugar bowls and soup bowls. 

The designs are, to ray mind, 
very fresh and very pretty and 
the prices are astonishingly 
reasonable — £3.60 for a tea- 
cup and saucer, £4.80 for a large 
plate. £9 for a large teapot 

There is also a line of mugs 
in 12 different patterns but the 
designs I like most of all are 
the Bouquet plates, three of 
which arc sketched here. They 
answers perfectly that search for 
something with a special one-off 
look about it and all the plates 
are different yet have a strong 
linking theme so lhat any num- 
ber of them can be used 
together. At £14 each these 
are not so inexpensive but they 
do have a very strong look to 
them and one or two on a wall 
or dresser would look stunning. 

Strangeways shops always 
stock a selection of Fox, Grosse 
and Gold tableware. Harvey 
Nichols of Knightsbridge. Lon- 
don SW1 has three of the dinner 
set designs (Dash, Flowers and 
Festival) and many other gift 
shops up and down the country 
sell at least some of the range. 

In addition it is worth know- 
ing that they are always pre- 
pared to hand-paint special 
designs, patterns or messages 
on plates or mugs to mark a 
special anniversary or make 
a unique present. Contact Fox. 
Grosse and Gold at Unit 207. 
16. Brune Street, Spitalfields. 
London. El 7NJ (Tel. 01-247 
2811). 


BRIDGE 

* P. C. COTTER 


IHTGM KELSEY ihas , recently 
produced Test Your Percentages 
iGnttaner.' £2.85), which will 
prove of great value to those 
who' know little ahwn this 
subject. “A working knowledge 
of percentages." says the 
author, « is essential for anyone 
who wants to. improve his card 

play You do not.iw#»d to he a 
senior, wrangler to play well, 
for ' the practical . player com- 
mits • to- memory <m!y - the 

simplest of flgnrex." In this 


INTERNATIONAL 
FUN MANAGEMENT 
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■ Quiz, however, Hugh Kelsey 
covers a wider range to 
test your knowledge more 
thoroughly. Look first at this no 
trump contract: 

N 
4*3 
«!* A 5 
4 SB 54 3 

* A J 9 7 4 

W E 

♦ K9742 4.TS65 

CJ63 TQ10974 

«>W97 vAJ 

+83 +K2 

S 

* A Q 10 
c?KS2 
*'KQ2 

* Q 10 6 5 

South deals and bids one club. 
North raises to three dubs, and 
South rebids three no trumps. 
West leads the spade four, and 
mu win East* Knave with your 
Queen. How do yon propose to 
play? 

A successful club finesse 
give* you nine tricks, hut to try 
that finesse at trick one is 
wrong— if East wins, a spade 
return will hold you to eight 
tricks. You could play the 
diamond Kmc from hand. If 
West wins, he cannot continue: 
spades with advantage, and you 
haw rimo play on clubs. If 


East has the Ace. you have to 
rely on the club finesse. This 
is about a 76 per cent chance. 

It is better to lead diamonds 
from the table. Cross to dummy’s 
club Ace — a heart would be 
dangerous — and return a 
diamond. If West wins, your 
contract is safe: whether East 
wins nr ducks you arc home 
provided that the suit breaks 
3-2. for you will score four 
tricks in one minor suit 
and one in the other to add to 
your four winners in the majors. 
With the additional 12 A per 
cent for the chance of dropping 
a singleton King of clubs, the 
odds for this line are about 
S6 per cent. 

\Ve turn to a grand slam: 

N 

♦ 983 
*K» 

'■ K 6 2 
+ A Q 8 5 3 
W E 

♦ 102 *J65 

r J0764 ~83 

*■9 3 308 4 

+ J 10 94 +K762 

S 

♦ A K Q 7 4 
C A Q 10 2 
o A Q 7 5 

+— 

South dealt at a lore score and 


bid two clubs, to which North ; 
gave the positive response of 1 
Two no trumps. South rebid f 
three spades, and North .said 
four clubs. After four diamonds 1 
from South and four hearts from 
North. South said five hearts. . 
North cue-biil his diamond 
King, and South jumped to 
seven spades. 

West leads the club Knave. • 
you try dummy's Queen. East 
covers, and you ruff. You cash , 
two spades, both opponents . 
fallowing twice. You couid try ; 
to ruff a heart in dummy, but i 
for this m succeed vou need a ; 
4-3 break, or in Qie 5-2 divi 
you must, find the defender who 
ha* the doublet on without the ■ 
last Trump— about 70 per cent. . 

It is better to draw the last 
irump. You make the slam when . 
diamonds break S-3. when the 
heart Knave drops, or when • 
there is a heart -diamond or a 
heart-club squeeze- This is about . 
an Sd per cent chance. 

C3sh Ace, Queen. King of 
diamonds. Ruff a club, cross to 
the heart King, and cash the. Acp ! 
of clubs, discarding your • 
diamond if it is not a winner. ; 
West is squeezed on the third , 
round of diamonds, and must : 
allow you to make either the 
club eight, or the heart ten- * 




MIX AND MATCH 

FITZ & FLOYD, an American 
company making porcelain of j 
mainly Japanese design, is 
one of the few manufacturers 
that has explored the idea of 
making tableware that can be 
mixed and matched in a 
variety of different ways. 



One of their very newest 
ranges is the Lcs Tuilleries 
pattern sketched below — of 
exceedingly pretty and deli- 
cate design. The customer 
can choose between a com- 
plete set in the same design 
nr can put the flora! small 
hexagonal plate beside a plain 
pink large hexagonal plate 
(the pink, needless In say, 
exactly matches the pink in 
the patterned version). 

There is a range of other 
plain and patterned options, 
all of which work well 
together and all of which 
allow the customer to hnild 
up a collection of porcelain 
that never looks like a regula- 
tion "set.*’ FItz & Floyd is at 
the top end of the porcelain 
market and prices arc cot 
cheap — for instance a soup 
howl is £10.95, a side plate 
£5.95 and a large howl. £25.50. 
Harvey Nichols of Knights- 
bridpe has one of the biggest 
selections in the country but 
ft is also stocked in other 
good quality china depart- 
ments. 


Drawings by Anne Morrow 
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NOW THAT the prices of fine 
! old sterling silver have reached 
stratospheric levels most oc us 
eiiher have to inherit or look 
around for less expensive 
! alternatives. Christopher 

Strangeways shops have for 
some time been expanding their 
range of goods to taki; in more 
than jusi the jokey ceramics 
and light fittings they started 
with. They were so impressed 
with the quality and style of 
this set of 8/S Sheffield Atainle.s* 
steel cutlery and its fine pale 
ivory coloured ABS beat-proof 


. handles that they v-111 be adding 
44-piei-e canteens to their stock. 

The partem goes by the name 
of .Vshhoume. it is lean and 
decant of line and in the 44- 
psetre canteen, come six dessert 
' spoons, six teaspoons, six des- 
, -.err forks, six table forks, six 
deiaen knives, six. table knives 
2 iul 5 wo senlne spoons. Pre- 
sented in a dark blue box, all 
inis costa £124.75. For tbe 
moment it is only available by 
mail order from Christopher 
. Strangeways,, 3 Holland Street, 
London, WS. Be prepared £o£ 

; four-five weeks’ waiting. 



i 


v: '' 


1 


kKTS 

A Renaissance Man 




Michael Coveney reviews Sir Peter Hall’s day-by-day account of 
the launch of the National Theatre 


Them and us 


The BBC is mad about anni- 
•sarles, and has no old* 
htoned prejudices in favour 
centuries or half-ccnturics. 
st week we celebrated the 
ii anniversary of the Radio 
lies, also (though I seem to 
re missed it) of the birth oi 
innts broadcasting- Schools 
aadeastinjz definitely comes 
agie this term, with midnight 
o grammes from half past 12 
quarter past one. 1C you 
renT the means to record 
Q tn, you can set cassettes, 
hat's on them? Why. ns tr ri- 
my, using your compuler. 
xrotechnolory and the rest oi 
e usual school routines. 

This week, climbing ^ rung or 
■t» up the social ladder, wu 
ve the centenary of the birth 
Lord Berners, which Ronald 
ichton has already written 
rout. Would that all cen* 
narlsis were a* entertaining 
lie! The world needs mure 
ch nen-Renaissance-Man ecce tr- 
ies. he not only amused his 
tests mi tli d.veu pigeons, great 
■wls of colour’d water v.ith 
r cold fish swimming in them, 
id 100 - ft towers in his grounds, 


RADIO 


E. A. YOUNG 


ut composed, painted and 
rote to a professional stan- 
ard. no less professional for its 
nvolity. 

I enjoyed his opera Lc Car- 
jssr rt:i ScmrSecrenieuf. which 
lllowed the biographical sketch 
n Radio S tin Sunday after* 
oou. and. jf I'm nm. invading 
lem^rit Crisp's territory this 
me. I can record that I fell 
bout laughing as 1 heard the 
siting of Gertrude Stein’s words 
t the hallet-music of Wedding 
‘on qua. wit til.v spoken by 
.abort Grange, in the solo iter- 
ative version. We don't get 
tany laughs in This Week's 
cm poser: it makes a change 
rom the solemnities of Tuesday 
'el! nr V.'lint Prii-: Compcwsn- 
ton ('which I shall turn to in a 
mnutej. 

WiJJl Sir Peter Parker get a 
en tenary programme one day? 
Te rant' 1 nut entertainingly in 
•15 interview on Radio 4 on 
ion day: but the great names 
•f Briti-sh railways. Brunei, 
'biirch'vard. Gresley. Maunrell, 
Lanier, bate all been engineers, 
flw divertors just get their 
tames on locomotives. Unhappy 


Sir Peter, the last steam engine 
was built For British Rail in 
1960 and he didn’I go to them 
until 1976; and who cares who 
builds diesels? 

Sir Peter, whom J met once 
or twice at llie Young Vic. is 
a jolly chap, and John Hosken, 
the BBC’s Transport Correspon- 
dent. who interviewed him. is i 
clearly an old buddy, so their 
conversation was all as light 
as Montgolfier's balloon. They ■ 
talked about Sir Peter's family, 
education, hobbies, future, etc. 
but not about why the HSTs 
on the Western Region seem so ! 
often to be late. Sir Peter’s \ 
cold pass was made in Hong j 
Korn;. I hope this is among the ; 
sundry things he has put right. ! 

On Sunday afternoon. Radio 4 
gave us the first of a new series. 
Talk of die Town, Talk of the 
Couninj- 1 hoped this would 
be about dialect, hut it was only 
a sort of down-your-way piece. 
As it was set in the Gower 
Peninsula, the theme was Welsh 
versus English, this being an j 
ares when? there may be a 
linguistic harrier between 
neighbouring villages, tl can't 
tell you thp names of the vil- j 
I ages that Si a u ley Ellis chose: j 
they're not on my map. and I ; 
wouldn't care to guess at Welsh 
orthography, i 

Then on Monday. Radio 3 ] 
gave us Roy Fuller on Rh/jminfl 
Sbiutt. and I hoped this would | 
he about dialect too. and again 
it wasn’t. It wasn’t about , 
rhyming slang either. It was an 
interesting talk about the new 
edition of Eric Partridge's * 1 
niciloTUirp of Slang. I thought 
it was rather snooty about , 
slang. “Slang is dead in poetry.” 
Mr Fuller qumed from Donald 
Davie. Myself. I'm a Philip 
Larkin man rather than a Roy 
Fuller man: but the reslraincd 
and the unconventional needn’t 
be at odds any more than the 
villagers of the Gower Penin- 
sula. 

What Price t'.nmpen.iaiion? 
iRadio 4 on Wednesday and 
repeated on Thursday) told a 
sad story of a north-country 
family that was trapped in a 
cheap Pigalle hotel when it 
caught fire. Sound effects made 
the fire more terrifying but the 
programme less convincing. 
Were these really the actual 
participants, I found myself 
thinking, or is it all made up in 
the studio? More seriously, what 
lesson is imparted? The family 
has spent £-1.000 in seven years’ 
fighting in the French courts, 
and have no certainty of com- 
pensation. The case is pursued 
with Winslow Boy tenacity that 
is admirable; but are we simply 
to deduce that we must never 
stay in cheap French hotels? 


Diary of a somebody 


Sir Peter Hall began keeping 
a diary in March 1972, when 
asked to take the National 
Theatre info its new home on 
the South Bank. He dictated 
into a tape recorder each morn- 
ing between 6 and 6.30, closing 
the account in January 1980. 
More than lro words were duti- 
fully typed up by two members 
of NT staff. 

The idea was. as Hall says In 
a foreword, that of a daily con- 
fessional to himself with the 
vague prospect of a book forged 
from the material in future 
years. But his friend and col- 
league. NT press officer John 
Goodwin, heard about them and 
asked to have a look. He per- 
suaded Hall that, edited down, 
they might make valuable and 
Interesting reading sooner 
rather than later. And so it 
undoubtedly proves. A sixth of 
the original material remains. 
Like all good diaries, it is com- 
pulsively readable. In register- 
ing the struggle to open the 
new National at the worst pos- 
sible time — during the econo- 
mic recession and political and 
industrial uncertainty of the 
early and mid 1970s — it amounts 
to a fascinating document of 
theatrical intrigue, personal des- 
pair and sheer dogged deter- 
mination in the face of general 
lass of nerve throughout the 
country. 

As early as 1962 Peter Hall 
had been dubbed " ruthless and 
power-loving ” in a Nova maga- 
zine profile. In the past 10 
years he has become the cul- 
tural overlord the rest of the 
theatre world and some of the 
media have loved to hate. Re- 
garded with suspicion by many, 
with devotion by a few. he has 
nonetheless realised a dream 
hatched more than 150 years 
aso and set up a National 
Theatre in its own home. As 
he ruefully remarks, it had 
always been the radicals who 
agitated for a National Theatre. 
As soon as it arrived, the radi- 
cals didn't want to know. 

Hall was bom in 1930 of 
working class parents in Bury 
St Edmunds. His father was a 
station-master. After Cambridge 
University’, where he was in- 
fluenced hy the lectures of F. R. 
Lenvi* and the Marlowe Theatre 
prod tin ions of George Rylands. 
he went to the Arts Theatre in 
London to direct British premi- 
eres of Goldoni. Ionesco. 
Anouilh and. most significantly. 
Beckett. At Stratford-upon-Avon 
he succeeded Anthony Quayle 
as director of. the Memorial 
Theatre in 1959 and. in the fol- 
lowing year, founded the Royal 


Shakespeare Company. 

In the face, ironically, of 
fierce opposition from the 
National Theatre lobby, he made 
it conditional to his tenure that 
the BSC should also operate 

out of a London base, the Ald- 
wych. He created a marvellous 
ensemble, with artists on three- 
year contracts performing in 
both Shakespeare and contem- 
porary plays. 

It is not sufficiently apprecia- 
ted that Hall thus single- 
handedly led the British theatre 
and (he Arts Council into the 
full flowering of the subsidised 
era. Without public funding, wc 
would have no British theatre 
to speak of today, very little of 
any worth in televised drama, 
and even less of a film industry. 
He has. in short been the key 
post-war figure in the perform- 
ing arts. A peculiar mixture of 
driving ambition to create the 
best conditions for his own 
work, allied to considerable 
gifts as an impresario and ad- 
ministrator. mark him out as 
that rare beast creative artist 
and man of action. 

The complications of this role 
come through again and again 
in the diaries. He loves the scent 
of battle but is exhausted by the 
effort. He creates an idyllic 
country home in Wallingford 
which he never has time to en- 
joy. He is confident and ruthless 
in board meetings, yet subject 
to violent fits of melancholy and 
paranoia in the small hours. 
He relishes the perks of Estab- 
lishment-crashing — breakfast 
with Lord Goodman, parties at 
the Palace, flights on Concorde 
— yet hates himself afterwards 
for accepting membership. 

The new National and the 
Barbican were the inevitable 
apotheosis of the post-war 
cultural building programme. 
For better or worse, we are 
saddled with them. The enor- 
mous problems of opening the 
National, its soured history of 
industrial relations, the wild-cat 
strikes and the ugly scenes on 
the picket line during the winter 
of discontent in 1979, form a 
fascinating main theme. 

The great achievement of 
John Goodwin's editing is to run 
this story' in parallel narrative 
progression with many others. 
There is the proposed merger of 
the RSC and NT when Hall and 
Trevor Nunn realise the enor- 
mity of their respective tasks. 
There is the subtext of Hall's 
troubled personal life — he has 
been married three times: to 
actress Leslie Caron; to his. 
secretary Jacky; and now to the 
operatic mezzo soprano Maria 
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Sir Peter Hall 


Ewinc — and his undisguised joy 
in the academic and artistic 
development of his children. 

There is the occasional 
pleasure of escape to Glynde- 
boume (where he ha? directed 
eight operas since 1970) and 
lashings nf white wine with 
Tdoran Capiat and his family. 
There are the regular breast- 
beating debates with his close 
friend and protege. Trevor 
Nunn, and with Peter Brook 
(the inn still harbour a fantasy 
or working together in a small 
building with a small ensemble i. 
There are the signs of physical 
strain: insomnia, nervous col- 
lapse and a severe optic malaise 
among them. 

The book is also a fund nf 
superb Ralph Richardson 
stories: in a Brighton hotel 
foyer. Richardson enacts ar 2.1n 
in' the morning how. years 
earlier, ho had stormed down 
to complain to the manageress 
about rhp breakfast bacon only 
to walk straight into the funeral 
of her husband. Harold Pinter, 
another dose friend. is 
deposited in a taxi after baby- 
sitting for Hall in company with 
a brandy bottle: descending with 
studied dignity' to the -cab 
floor, he looks around and 
enquires: “What's wrong with 
this bleeding taxi?” 

As a director. Hall became 
increasingly obsessed with full 
texts and rather pernickety’ 
notions of classicism during. this 
period- His own work at the 
National never, in my view, 


really took off until his long- j 
planned’ production of The 
Oreslna last year. One senses ; 
he sides with Pinter's view of 
responsibility to dead dramatists 
in an early associate directors 
row with Jonathon Miller. This 
view, put into practice over the 
rears ar the NT. has resulted in 

such anodyne revivals now in 
the repertoire as The Fmen and 
Pinter’s Gircaurtoux debacle. 

To say. as Hall does, that 
“there is* something pathetically 
stupid about Renaissance lan- 
guage in 1920s Vienna" (the pro- 
duction referred to. by Miller, 
was in fact set in 1930s Vienna) 
seems to me ludicrous. His 
academic punianism leads him 
to some -silly pronouncements on 
the TNP versions of Tor tv fie 
and f,n Dispute which visited 
the National hefore money ran 
nut for foreign and regional 
rnmpanies. But he is spot on 
with die pretentious avant- 
gardist Robert Wilson and lively 
annul Marvin Hamlisch (A 
C.’.nriis Tine is "bullshit, reck- 
ing of double Broadway stan- 
dards''— I presume the same 
composer's Jean Srherp. cur- 
rently in rehearsal under Hall at 
the National, is the rpal tiling) < 
Howard Bren ton and Ken Camp- 
bell. 

During the weeks of the big 
strike. Hall finds that “my 
heart is no longer in this shit- 
heap " and, at the election, 
votes Tory f nr the first time. 
Yet he bounces back: he has 
just signed a new five-year con- 
tract. It is difficult to see who 
else in the British theatre 
would have had the courage and 
tenacity to get thp place open 
in 1967 with his famous “foot- 
uwhe-door '* tactics, oven more 
difficult to see who could right- 
fully claim the succession. 

Thp National has had a dis- 
appointing year and continues 
to be unthrifty in its deploy- 
ment of actors. The structure is 
unwieldy, programming of pro- 
ductions a continuously difficult 
exercise in logistics. But it will 
not gn away and it can only 
ever be as good as the calibre 
of people prepared to throw in 
their lot with Peter Hall. 

In his last entry he declares: 
"Be have reached the end oE 
the beginning of the new build- 
ing." In five years’ time, will 
we still be niggling and ques- 
tioning its function and policy? 
‘If we are not. Sir Peter might 
justifiably conclude, the place 
will he as dead as a dodo, or 
at least the Comedie Francaise. 

Peter Hall’s Diaries. . edited bu 
John Gonduin. Romish Hamil- 
Ion. £12 95. 507 pages. 


One of the great romances the 
cinema has never given tip, 
even in these egalitarian times, 
is with class and its contrasts. 
Bich and poor, toff and rom- 
moner. high-soctety and street" 
wise: these ding-dong opposites 
no on and on right into the- 
present decade because conflict 

fV en conflict of income, 

accent or social background -* 
is the continuing stuff or drama. 

A fistful of seemingly diverse 
videotapes that clattered tnjf 
my doormat recently — Alt 
.About BW tCBS/FoxJ. In 
■ Wh>rh We Serve (Rank). The 
' Nights of Cabins (EMI), The 

• Clasi Hniisr ( CBS/Fov) and 
j Movie 3 (Catalyst) — proves tta 
j point. All are obsessed with 

• class and its potential for 
I colourful extremes and the two 
j most rabid examples span no. 
! less than 40 years. 

i Noel Coward and David 
! Lean’s imperishable In Which 
; Wr Serve (1942) is the stiff- 
. upper-lipped grandaddy of- them 
! all. Dame Celia Moles. trangler 
: and Binky Huckerback of Round 
' The Home learned their 
i throttled raptures — " Oh 
i Charles," “ Oh Cynthia "—from 

• those of Celia Johnson and 
I Coward in this film, as they gaze 
j through the bay windows at the 

approaching World War 2 
storm-clouds. Celia; " Is there 
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F.T. CROSSWORD PUZZLE No. 5225 


A prize fM Cfu •< ill be pi> rn to each oi the senders of the first 
‘kr-'r ,-nrrrri iilnft:i.-: owned. Solutions must I'C received by 
:w T-. /.-'.'Vf;/. wared I'w-rord m the top left-hand corner of 
-in,,- . r.fl i7i/r'i«-.-,t’n' to the Financial Times. Hi Hannon 
>i YC, l.m rlon Fil-iP 4FY. Winners and solution trill he given 
Sir l* rue i. 
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>15.55 Leon Errol in Spooky 
Wonky. 

9.15 The Gel Set Picture Show. 

*11.00 Saturday Morning Film: 

"The Black Cal " (1941). 

12.12 pm Weather. 

12.15 Grandstand. including: 
12.45 News; Football Focus 
112.20); Boxing — Neville 
Meade v David Pearce 
( 12.501: Rullycross ( 1. 10. 
2.101. The Sphere Drake 
Insurance International 
Rallycrnss; Championship 
Dans (1.30. 3.551. The 

(j'nipurf British Champion- 
ship: Racing from Ascot 
I J.5U. 2.25. 2.55. 3.30 1 : Crown 
( Ircen Bowls < 2.45. ' 3.15. 
•1.55). The Embassy Cham- 
pionship; 4.35 Final Score. 

5. 1 0 The Duke.- of llazxard. 

fi.lW) Ac us; Weather. 

li.m (See regional l . 

6.15 The Noel Edmonds Tatie 
l-al* Break fa si Show. 

7.WS Blankeiv Blank. 

7.75 .Juliet Rruva. 

6.23 Three of a Kind. 

8.33 News and Spon: Weather. 

9.1(1 Remington Steele. 

10.W Match of the Day. 

• 10.50 Saturday Lute Film: 
“Shad's Rig Score” 
(I972i. Marring Richard 
Roundtree 

12.30 am-12.35 Weather. 


725 News and Sport: Weather. 

7.40 Fly on the Wall. Docu- 
mentary'- 

8.10 Opera Night. Intro- 
duced by director Trevor 
Nunn, nr Idomenen from 
from Glyndeboume. and 

8.15 Idomenco. Mozart's opera, 
in three acts (10.0-10.10) 
Interval.) 

11210 News on Two; Weather. 

11.25 Championship Darts. 

12.03 am-12.35 The Twilight 
Zone. Mr Denton on 
Doomsday. 


REGIONS 


S4C (WALES) 

’ 2.55 pm A vVeeV _m P-Hims. 3 35 TVs 
Bcioncers 4.05 i'« Search of Paradise. 
Bi- Snr 4.30 Making th* Most oi It. 
5.00 Yr A a»r raw 5.55 Supcrtv4. 6.05 
The Incrodthle Hulk. 7.00 Nenyddian. 
7.1b Ga>r o v,lad , sa,5 7.«0 Gwen 
Tnnvoi 8.30 Ladybird*. S.10 V mars 
cJirww 10.00 Four Tuck Live. 


LONDON 

im TV-ara Breakfast 


Regional programmes as BBC-1 
except: 

WALES 

B.llt-G.15 pin Sports News 
Wak-i,. 12,30 am Weather. 
SCOTLAND 


Grandstand. 


ACROSS 


One who Mays in the nest? 
(4. -5> 

Escape by the stairs ? (S) 
.Wist am to doctor Foster? 
(nl 

House of Peers refrain, 
thanks to fanatical speech 
h»- painter (9) 

Cnnt pi a ini kicked up at tcry 
i.-rce profit made exhibits 
*choollm> humour (5-4) 
Jumping on hoard, perhaps, 
in lethal manner (5'» 
Monitor, maybe, of the 
Cnrni-h const (41 
Go vv'noIc-he,'!nr<My into en- 
trance with emhossing stamp 
(2. 2. 3i 

Nor sftung when — if in first. 

swamped (71 

Oriental sailor, an awful 
rascal ifi> 

Considerable portion of solar 
general inn (.7) 

Again*? turning, with turn a 
pnund. nightly (9t 
Soft fabric for animal doctor 
in a form nf 11 (9) - 
A fight, more nr lc?$ (3) 
Strange result of breezy 
pound ( R ) 

He can barely run (S) 


4 Doctor more often, perhaps, 
comio-i up in Notts (7) 

G Food for an ass— due 
enough '.’ (S. 7) 

7 Galahad's religious aim 
(initial letters) (5) 

5 Afternoon refreshments, 
tons table when combined 
13-5) 

U Ks port's resting-place in- 
vest ig;i led ( 6 » 

1G In car smash, in hospital: 
this will empty the ayslcm 
(5. 4 1 

17 Garment of wool done to 
eyes? (8) 

19. 23 Funnies, perhaps, round 

interior, round and crusty 
(B. 5) 

20 Secure fastening for a bit of 
hair on a crazy fellow (4-3) 

21 Strange result of Irish coat 
ffi) 

23 See 19 


including*. 12.45 News; Football 
Foot is ( 1 2.20 1 ; Rally cross 

1)2.50}; Championship Darts 
il.30): Racing from Ascot 

(1.50. 2.25. 2.55. 3.30): Snooker 
(2 10. 2.45. 3 15. 3.551: 4 3S Final 
Score. 6.10-5.15 Scoreboard. 

) 0.00- 1 1 .30 Sportscene Special : 
Fool hall and Snooker. 11.30- 

12.00 I^ue Night in Concert 
King Sunny Ade. 12.00 Weather.- 
NORTHERN IRELAND 
4.55-5.05 pm N nr r hern Ireland 
Results. 6.10-6.15 Northern 
Ireland News. 12210 am Weather; 
Headlines and Weather. 
ENGLAND 

6.10-6.15 pm London — Sport: 
South West (Plymouth) — Spot- 
light Spnrl: Other English 
Regions — Spnrr/Reginnal News. 


6.23 am TV-ara Breakfast 
Television. 

9.25 LWT Information. 

9.30 Sesame Street. 

10-30 The Saturday Show with 
Isla St Clair and Tommy 
Boyd. 

12.13 World of Sport: 12.20 
Rallying — The Rothmans 
Manx International Rally; 

12.35 Snooker — The Player 
Of The Year Awards from 
Redwood Country Club. 
Bristol; 12.45 News; 12.50 
On The Ball; 1.20 World 
Championship Boxing: 1.55 

Speedway— The World Long- 
track Final: 1.40 Racing 
from Tledcur: 1.55 Sneed way: 

2.10 Racing: 2.25 Golf— The 
Boh Hope Classic from Moor 
Park; 2.40 Racing:; 2.55 
Golf: 3.45 Hair-lime Soccer 
Round-up; 4.00 Golf; 4.45 
Results. 

5.00 News. 

5.05 The Frankies Klub. 

5.35 The Fall Guy. 

6.30 G ante For A Laugh. 

7.30 Punchlines. 

8.00 Hart To Hart. 

9.00 News and Sport. 

9.15 Adult Movie: "The 

Omen " llf»76t. starring 
Gregory Peek. 

H2!0 Golf — Bob "Hope Classic. 

12.05 am Clive James on Tele- 
vision. 

12.35 News. followed hy 
Presenting Price and 
Night Thoughts. 


CHANNEL 4 


BBC 2 


Sedition to Puttie No. 5.224 


6.25 am-3.10 Open University. 
-V3.M Pm Saturday Cinema: 
“ None But The Lonely 
Heart" (1944). 

■Lift Grand Slam. 

5.35 Championship Darts. 
Final of Unipan Pro- 
fessional Championship. 


1.55 pm A Kind of Living. 
n-SS “Parnell" (19371. star- 
ring Clarke Gable and 
Myrna Loy. 

4.35 The Chicago Teddy Bears. 

3.05 Brookside. 

6.00 Video Video. 

6.30 News; followed hy Flash- 
back — War and Pacifism: 
The Bioscope Goes To 
War 1899*1902. 

7.W) A Working Faith. 

7.30 My World and Welcome 
to it. 

S.D0 Crucible — Science in 
Society. 

9.00 Caleb Williams. 

10.00-2.00 am 4 Track — Live 

Rock Music. 


ANGUA 

ISA Regions *s London except at 
tht following timet: 

5.35 am Falcon Island. 10.05 Vicky 
the ViLing. 1.20 pm World Heavyweight 
Boxing. 1.55 Speedway. 2.10 Racing. 

2.25 (Soil. 2.40 Racinq 5.35 Chips. 

12.05 am Ponrait of a Legend. 1ZJ0 At 
ihe End oi the Day. 

BORDER 

9.25 am Cartoon Time. 9.40 Tansan. 

5.35 pm Chips. 

CENTRAL 

9.25 am The Wonderful World of 
Protestor Kitzel 9.30 Profiles in Rock. 

10.05 Vicky the Viking: 535 pm Chips. 

CHANNEL 

9.25 am Saturday Space — Siinnray, 
lol/owed b> Space 1993 and Pnttin 
Space. 5 05 pm Pulfin i Pln(i)ce 5.10 
The Krjnkies Klub. 5.40 The fall Guy. 

GRAMPIAN 

9.35 am Tb* Smurfs. 10.05 The Ad- 
ventures nt Gulliver. 5.10 pm The 
Krantics Klub. 5.35 Chips. 11.55 Re- 
flections. 12.00 am Barney Miller. 

GRANADA 

9.25 am On Siony Beeches. 9.40 
Falcon Is land. 10.0 S Vichy rhe Vikmn. 

5.35 pm Chips. 12.05 am Hawaii Frve-0. 

1.00 The Ventures in Concert. 

HTV 

12.13 pm HTV News. 5.04 HTV New*. 

5.35 Chips. 1Z.05 am That's Hollywood. 

SCOTTISH 

9.25 am Sroryfime 9.35 Private Sen- 
iamm. 10.05 Zoom the Dolphin. 5.35 pm 
Magnum. 12.05 em Late Cell. 

TSW 

9.25 am C^rfnon. 9.30 Freeze Frame. 
10.28 Gus Honeybiin’s Magic B-nh- 
days. 10.30 Metal Mickev. 11.00 Little 
House an the Plain*. 11. AS The Pruitts 
of Southampton. 12 12 pm TSVy Regional 
New;. 5.05 Newsport. 5.10 The KranVics 
Kluh. 5.40 The Fall Guy. 12- am Astro- 
neuts. 12.30 Postscript. 12.35 South 
West Weather ane Shipping Forecast. 
TVS 

9.25 am Wznoo Waftno. 9.35 The 
Smurts 10.00 3-2-1 Contact. 12.12 pm 
TVS Weather. 5.35 Knight Rider. 12 05 
am Paris By Night. 12.3S Company. 

TYNE T5ES 

9. 25 am Mnrnmn Glory 9.30 Gather 
Ynu. Dreams. 10.00 TT Time. 10.05 
Tho Adventures o( Gulliver. S.35 pm 
Chips. 12.05 am Rnck Around Mid- 
bight 1.00 Poafs Comer. 

ULSTER 


RADIO 4 

7.00 am News. 7.10 Today's Paper*. 
7.15 On. Your Farm. 7.45 In Perspec- 
tive. 7.50 It’s a Bargain;- 7.55 Weather: 
Travel; Programme News. BOO Nsivs. 

8.10 Today's Papers. 8.15 Spon on A. 
B.48 Braafcaway. including 8.57 Weather: 
Travel and 9.00 News 9.50 News 
Stand. 10.05 Conference Special (re- 
port on the Liberal Assembly). 10.30 
Daily Service (S). 10.45 PicV of the 
Week (5). 11.35 From Our Own Cor- 
respondent 12.00 News: A Small 
Country Livmo 12.27 pm Just a Minute 
(Si. 12.55 Weather: Programme News. 

1.00 News. 1.10 Anv Questions? 1.55 

Shipping Forecast. 2.00 News. 2.05 
Thirty- minute Theatre (St. 2,35 Medi- 
cine Now. 3.50 Wiidlile. 3.30 Poor 
Mary Who Beneath this Stone . . . 4.00 
News; International Assrgnment. 4.30 
Does He Take Sucer* 5.00 This Col- 
lege end University Business. 5.25 
Week Ending (S). 5.50 Shipping 

Forecast. 5.55 Weather Travel. 

6.00 News; Sports Round-Uo. 6.25 

Desert Island Discs. Ian Richard-, 
son (S) TOO Stoo the Weak (3). 8.00 
Richard Baker (5). 8.30 Saturrfsv- 

night Theatre IS) 9.68 Weather. 10 00 
News; 10.15 Ifinlaven. 11.00 Snundinqs. 
11.30 Wild Spain (S). 12.00 News. 

12.10 am Weather. 12.15 Shipping 
Forecast. 


CHESS SOLUTIONS 
Solution to Position No. 483 
After 1 QB-QJ. KR-Q1: 2 RxB. 
KsR; 3 R-Ql? (better 3 B-BS) 
Q-N3! forced White to resign. 
If 4 QxQ. RxR ch and otherwise 
Black threatens both QxQ and 
QxBP ch. 

Solution to Problem No. 4S3 
1 B-K2: and mate next move. 


FINANCIAL TIMES 


9.25 am Spec* 1999. 10.20 Ctneon 
Tims. 5.40 pm Chips. 9.14-UlstBr Ntwi. 

12.05 am News. 
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1 The sen may zo straight ifi) 
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Z Time off with peniienti^l 
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YORKSHIRE 

9.2S am Mdotoonv 9.40 Little House 
nn the Prairio. 11J0' Casablanca. 12.1B 
pm Lets Night Drsnva. 

RADIO 1 

(S) Stamp broadcast 

S.00 am Tony Blackburn's Saturday 
snow. 10.00 Dave Ire Travis ' T.GO pm 
Rock Lists Show (5j. 2.00 A King in 
Neva fork (St. 2.05 Petll Gambaccmi 
(SI 4.00 Saturday Live (SJ 6.30 In 
Cnnccrt (S). 7.30 James Long. 10.00- 

12.00 Gary Davis. 


RADIO 2 

7.30 am David Jacobs fSV. 9.3o Sounds 


Mr J. Buchanan, P.O. Box 3S35. 
Riyadh, Saudi Arabia. 


SBEOSGnS 


E s..b. m F 5 -.g 'Yu 

5ED Em 


o! ihc GOs (5). 10.30 Alhnm Time (S) 
11.30 The Kenny EvnratL Show (Sj. 1.00 
pm Punch Line, 1.30 Sport On 2—Gglf: 
The ftoh Hepa ClaaFie from Mow Park; 
Football including second-hall mm- 
mnetar/ I rom 3.55, Racing from Ascot 
at 2-35, 3.05, 3 40: Motor Racing l«om 
Brands Hatch: 5.00 Spuria Report, in- 
cluding 5.00. 5 50 Football results end 
S.4B Racing Re*u»a. 6.00 Country 
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i going to be a war, d ynu think. 
Noel: “Yes. I think there i?." 
And they' reach tremblingly for 
another Cointreau. 

Bat of course the movie also 
has a common-man Tweedledum 
to these upper-crust Tweedle- 
dees: namely Bernard Miles 
eating bacon and eggs with his 
missus (Joyce Carey) on sailing 
day as the up-from-the-ranks 
chief gunner. 

The lovable . commoner , 
mimbtle dictu. is still with us in 
1983. Bob Hoskins is our master 
of ceremonies in Movie 3 yourr 
quarterly guide-bonk-on-video to 
the new video releases: 
Hoskins's charm is his barrow- 
boy voice and his no-nonsense, 
karate-chop vernacular. Yilmar 
Guneys Yol. for instance, or 
" yowl ** as Hoskins prefers to 
pronounce it, is described with 
simple eloquence as “a film 
made by remote control because 
its author was banged up in the 
nick." - - . • 

Never make the error .of 
believing that class is a 
uniquely British phenomenon. 
You need only take a butchers, 
as Hoskins would say, at All 


About Erie, where Bette Darts 
and George. 'Sanders doze cul- 
tural disdain irnrn every 
If this is not the wittiest -film 
ever made, by Hollywood about 
showbiz, please -lead me to the 
nue that.fc Bav-Js and Sanders 
sizzle and scintilla to. But - lf 
you -think- wrilcrd Irector 
Joseph Mankipwicz ends up 
approving of. these patrician 
pnison-spitrers — the grande' 
dame actress or the dtida and ' 
the . feline theatre - critic — then . 
look at ■.Thelma RHfrr m thr : 
commoner's rata, of Davis's’ 
mafd-cura-drcsecr. ‘With a Jew- 
homrly-pie ruing piit-dwrts -she 
quickly establishes herrelt as 
the most lucid, uudcrptvrd per- 
son in the whole film. 

The difference • between 
British .and American; notions 
of class, of course. Is that the 
latter do not resf on social back- 
ground or family pedigree. Just 
money or fame will dn.- Or 
education, fu The Gin*? 7/pu.ie. 
a routine to iiubectiie TV- made 
prison drama, class antagonism 
is- written through the stqry 
tike Bngnor through a stick- of- 
mck. 

Alan Alda is the - .eollege 
teacher jailed for a crime 
passtonel and immediately nick- 
named “Fmfessor " by his 
prisop-mates. (In American 
crime or underworld- movies,' 
ynu have onty to be abip to -read 
the alphabet to be nicknamed 
rrnfesscMf). Vic Morrow is the 
street -r-mart pnsnn heavy with 
smzzly-bcar eyebrows irkrfl hy 
Alda's cultured conversation. 
Result: violence, mayhem and a 
predictably deafening climax. 

Far more durable and be- 
witching is Fellini's classic The 
JVtqftfc. nf Cahiria ... but watt, 
what have we here? Trans- 
atlantic dialosuc? “Take i* 
easy. Sicnonua." are the first 
words to smite our eardrums. 
We slowly realise that ibis is 
Fellini's Ilalian tnasierplfce 
rcccntncally re-vmced by FMI 
to make it seem an Arthur 
Miller melodrama ret in Brook- 
lyn. “He just pushed ya in. 
Cabirta.” cries a local tn the 
river-dunked herotoc, " He just 
pushed j'a in." And so the 
loony voices go on. vandalising, 
the. film bej’ond recesnttinn and 
into something like hilarity. 

Of course what T would have 
said about Cuhrria. if ! .could 
have heard it properly, is that 
it shows contrasts of class work- 
ing full-out in a European con- 
text. ■ To wit, the holy waif « 
proletarian Blested Virgin 
(Giufreita Mar-i na in title role) 
and the down-and-outs - of 
society waving brav* firsts at the 
up-and-ins. EMI. please, can we 
now have a video version in 
recognisable Italian? .. 


• Ji 


Greets in Cancan. 7.00 Thren in n 
Raw. 7.30 Bia Banrt Special (S). 8.00 
ft Gala Concert for the Young el Heart 
( e .J. includin'! 9 00-9.20 Interval Tall: 
10 00 Saturday Rendervnux (S). 11.02 
Snorts Desk. 11.10 Pcle Murrey a Lar* 
Show (S). 2.00-5.00 am Bill Renneils 
(5'. 


THEATRES 


AISERV. 5.^ B3SJI7l.ee 37* « 
9i0 9232- Gro tkas 856 49 

930 6123. CAST FOUR WttKS- Ml 


RADIO 3 

7.55 am Weather S.00 Nnwe .8.® 
Aubade (St. 9.00 News. 9A5 Record 
Review (SI. 10.15 Stereo Release. Wor- 
iocK. Moeart. Nielsen (S). 11.30 Edin- 
burgh Festival 1383. part 1: Handel. 
Bach (S). 12-15 pm Interval Reading. 

12.25 Pert 2. Dvorak. 1.05 Brahma- Lied or 
(S). 2.00 Sir Adrian Boult (S). 5.00 Jazz i 
Record Requests (S). 5.® Critics' 

Forum. 5.36 Tom Koopman. harpsichord 
recital (S). 7.15 Another World, music 
of Laos (S). 7.55 Sibelius. Piano music 
(S). 8.05 Idomeneo. Trevor Nunn’s ora- 
duction ol Moiart s opera recorded at 
Glyndeboume (S). 10.06-10. 10 Interval. 
11.20-11.23 News. 


END OCT. 15. t*B* a-Q. I bur mat 3.0. 
Sat 4.30 *^8.15. JEAN i J. CLAIR- 
PE.TER CAKFREY. _£MILDRcN OF A 


HAVHARKCT theatre ROVaU „ 3 JO 

9532 Group «1.sp_6i;s . S 

GO UC H ^ a “gEC BCtMU RCCLl!* ^ 

RITCHIE DAVIh KING a"d MARRV 
ANDREWS in the Chiclwtler fc:ih>a> 

Thnfr, IVn/iirlinn r* 1 InUN n^nne Mr"*. 


. Theatre Pmduetirn o' JOHN OlYDPNrS 
, A PATRIOT FOR ME. O.rrcltd t-v 
! Ronald tvre. Eva; 7-39. mats 5at at 


LESSER GOO.- Over Bull PEKFQK- 
MANCES. FLAT OF THI YEAR SWET 
1981. Pre-thaw dinner lourmen* 
a' Amour! SMI Is £.1 2.90. 


-.30- Pleesn note no mldwecv matinee. 
LAST 5 WEEKS- 


ALBERT. S 01-836 3578. CC 379 6S65J 
930 9232. Grp tikas 01-836 39 62/530 
6123. PAUL EDDINGTON. COLIN 
BLAKELY, GEORGINA HALE. JANE 
CARR In LOVIFriT DANCING.- a . n» 


fifR MAJESTY'S THEATRE. ?3n 
CC 9S0 , *025-6 E«8< Mon-Sn! 7 30. 

mats Wed, & Sat 2.30. BUGSY M ALONE. 
Group safes 01-950 M2J. Credit- carl 
Hotline 01-9.V1 "232 CHILDRENS 


J^iSSS Qt-gy 1 "232. CHILDRENS 


comedy bv, CHARLES onA Reduced 
pri« previews from Oct 18. Ooeiu 
Oct 27- • 


SEATS AT ANV KEITH 
BRANCH—— NO BOOKING FEE. 


JEANNETTA COCHRANE. 01-242 T04P. 
NATJONAL YOUTH THEATRE. ROYAL 
TNT OF THE SUN. LAST 2 PC KPS 
DAY AT 2.30 A 7.00 am. 



ALDWYCH. S CC 01 -8 36 6404. 379 
6233. Credit cards only 836 0641. 

Men-Frl 7-50. Sat 3.0 * SJO. Wed mat 
2.30. Group 930 67 25. GR >FF RHYS 
JONES wltn Bernard Bnt&Uaw in 


LA VIC CM ROSE. CC. Gt Wrrrtn-m St. 
W1. .437 E312JS80 RESTAURS NT. 


CABARET PAR. LASER DtSCO. -Nleh'.hr 
at 11 pm. THE SPECTACULAR GLAM-' 
gngus Revue biscarc. a sig 


JONES wltn Barnard Bntssuw 
CHARLEY'S AUNT. Season extc 
until Sept. 2a. LAST WEEK. 


vritjj a HUGE CAST of INTERNATIONAL 


APOLLO VICTORIA. HOTLINES 01-828 
8o6S. P1-B34 0253. 01-83* 6177. 

TOPOL in FIDDLER ON THE ROOF, 
fcvos 7,30. mal Thur & Smt" i.30. LAST 
6 weeks, ends oct 29 . cx n>eaB« 
bk« 01-930 9232. Grpun sales 01-930 
6123. Party hv n 01-828 6188. 


ARTISTES. 8 ptn-2 im. Admission- 
ncn-dinyrs £10- Now jjarklap for -tee 


Chrlrtmas Season. 


I LONDON PALLADIUM. 01-437 7S73. 
Evos 7 30 mrts Wed 6 Set' 2.49. 
MATINEE TODAY 2.45. FIRST. 










The morals of busy Lizzie 


SEEDS VARY sreatly in their ana should be germinated in a handle them even though it is seedlings in the controlled but there is no reason why 

requirements for satisfactory temperature of 70-75 degrees F completely opposed to tradi- climate of a greenhouse or gardeners should not do tt with 

germination but reliable inform- «*** J* higher than that pro- tional yfcawa that all seeds ***“«• , ^ . . „ . SS 

.«■ ^ Mh“\S‘ ropasatorsw,th — « * «n Won, Jtt&S+JS SMsThM 

Lana applies chiefly to the seeds eatnw. they are sown, even if this ^nr? Mme greisms of vernalisa- experiment further. It would 

fof trees and shrubs that are means .that ripening has to be Soto,™ artifldd preparation be wise when doing so to leave 

grown on a considerable com- i h “ fittndStas i or d dlS completed in paper lined trayi of seeds for germination, are ®°“ e soed to ri P ea 
merrial scale from seed. For £' * * —V window or green- intend^ to get rid of there mfl' __ 

®“ y *1. 5° ,ess familiar amoug *e fleshy seedlings. house. certainly more titan would from germinating seeds on modst 

ornamental plants one must ex* ^ .r imf i was given seed of The idea was put into my otherwise be the case. blotting or filter paper in glass 


Bob Fisher reports from Rhode Island 

A clash of friends 


umamrarai pianrs one must ex- ^ . T im? i ^as given seed of The idea was put into my otherwise be the case. blotting or filter paper in glass 

pertinent for oneself or search Asiatic primulas whidi had been mind by a nerine exp ert who /w **.» commonest m pdjtoeoe covered dishes. It 
diligently in seed catalogues for harvested the previous year and said that fully ripened nerine methods is to mix the seeds ** to ^ 

the odd enlightening piece of so was at least nine mnoths old. seed was slow in germinating with moist peat vermiculite or cteely what was happening ana 
information. 1 knew this was hazardous hut that green nerine seeds perlite, place them in a plastic . to Jg” smaH quMttbes or 

.... O^use .primulas ta. fteir gemiaaed dfiicHy. “ 

with string or a rubber band ^ . ~~ . . 



& . ' 


For cxampe, I wonder how power of" germination rather ^tot be gave SS . a SIl tompereture, light or shade, 

many amateur gardeners, even quickly but I was told that ^ 5 few green seed pods from to prerelt . moisture from R * easy to sKp into the fal- 

tne keen and knowledgeable thorough rinsing of the seed whic j, j extracted the seeds evaporating and kept for a lacy that since all seeds need 

ones, know that the seed of ' v, ?uld restore its ability to ger* period of three or four months warmth, for germination, one 



s -;|y 


tmptuiens, the busv lizzie, will nu _ na *?* _ 

r.». scrmir.atc in *, dark. * « “ « 

It needs fuU exposure to light, remains as empty of primula 
which Dobies of Llangollen seedlings as on toe day It was 
point out in their informative sown. 

seed catalogue. It is not one of I shall retain it for a few 
those seeds that, when sown, f 11 ?™ mont bs as I have been 
should h* *?W that pnmula seed some- 


GARDENING a few degrees above freezing, seeds but hot for ®H- 

. —p This simulates toe weather of There are some that will ger- 

AKiriUK hbatw one winter and » safer than miiwte happily at 60*65 degs F , 

toe older metood of sowing the and yet be completely inhibited 
seeds outdoors dn toe autumn as by 10 degs more. .1 made that 
they are not exposed to preda- mistake one year wvto lettuce 
without further ripening and tors of 'all hinds or to decay seed sown early in toe greehonse 
sowed them at once. It worked caused by soil fungi. which was just too well warmed 

perfectly and now, 18 months Some gerinrination inhibitors for this temperate plant 
later, the seedlings have made appear to be carried on the Some seeds are held back by 
sturdy little bulbs which I have seed coat and I wonder whether hard coats which are only 


period of three or four months warmth for germination, one 
in the bottom of a domestic might as well make it a really 
refrigerator, where the tem' comfortable warmth, say 75 degs 
perature Is likely to be just F. It may work for a lot of 
a few degrees above freezing, seeds but not for ®H- 
This simulates toe weather of There are some that w4H ger- 


ehnil'H automatical!., ha mm- ,UIU U1 “ L mku auuic- u.x, aim w 

JS? * i®, pr °T hmes regains its ability to without further ripening and tors of all kinds or to decay 

cciea witn a sheei of ?lass and germinate after is has tem- sowed them at once. It worked caused by soil fungi, 

then a sheet of newspaper. porarily lost it but I have not perfectly and now, 18 months Some gerimination inhibitors 

That )S a recipe for failure or much falth *» *** ^eory. ^ter. toe seedlings have y made JLJ5 


ai best slow and irregular ger- But for complete contrast I torthria,7niV 

mination. Tmpatiens is also a harvested some seed of Primula po IJ£r 


-.V 

I* ■ |ipS| 1.-I 

S-0KB& IS *£ 

■j UfkL* t 

ife* 


-Celebrating . . . Bertrand, daughter Sunshine and Alan Bond. 



the advice I was given to rinse slowly softened by water and DENNIS CONNER and John Club* it has rocked Newport approach left him with " no 

rtw flirt nrfinnln noh to vmto* ,L. ,1 q-irtc to A Z-. . -r_, j , i.j l.i, to 


Hwf Jmiwc « a hPtortolfl to tov rtvSt to ^ friend’s explanation of my old primula seeds in water toe action of natural adds in Bertrand are friends* thev stay Road Island, it has rocked many excuse to lose." his attitude to 

more warmth j"jny own garten in ^ particular peculiarity is was intended to get rid of sm* toe soil. Experts use weak add iTS 11 Amlcjns - a bastionbf filing . When -it came to- the 

a- u^ ] j ss. »wS e s csdas ssurasr ara&s to "■ Todar ^ — s «« 5 — . — . 

the*® matters are 0n a stenle peat compost rehuns. By taking them green. It is not possible for seed method of 

lJia : se ™ P 01 * 5 rvr trays Should be They germinated freely in one avoids this inhibitor and merchants to market seeds he- coat with ti 


get over toe difficulty by the tennis together. Today that fej- this state of races all summer. 

more laborious but less ntsky friendship will 'come under ■ nv h-, a long hack- on,.™* war Rortrand had hem 

Va n^ aieniB ^ T 1 ^ - ” itm ** *« '*«• It *» ~t possible for seed metood of chipping toe hard strain when the two meet as iSi4nStS caSS teto? oKwnSS 

P ^ ts f>r . rr ^ s ^ ould be They germinated freely in one Avoids this inhibitor and merchants to market seeds be- coat with toe point of a pen- MD oRine sMooers in the final AhstaiJa’s challenges for this for ttu* Anstraiian 

tSfc?? 12.- ^ s J . tD abou T a fortnight and this is so it is possible to germinate fore they are fully ripe in order knife or immersing the seed for fSSnd^Sr 

maintain this high humidity clearly a very good way to toe seeded grow on toe to aroid gennin5k» iitolbitors a few houre in warm water. ^ 0 L to - e t . SS 1 JSZL 


race of the America’s Cup, the cup. going back to 1970. 


-I 

; 1 


. and the strange habits of the Mayfly 


race that is already, being In those days he sailed as a with time on his hands when 
described as “ the yacht race of sail trimmer on G re tel n, an Australia applied toe boycott. 
.. a » experience which was to inspire In no time he found himself in 

me century. ^ . Mm to take 12-Metre rigs as the Newport at the reouest of Bond 

For a few hoars at least that mbject of his thesis tor has to be crew coach. He wound up 

friendship will be forgotten, master’s degree in naval arefas- on board as a sail trimmer 

replaced by rivalry to a point tecture at the Massachusetts meeting Conner in the cup for 

where it might be described as institute . of Technology. a second time. 

SXJf'rw birth* **’ , JwRed him Bertrand was a natural choice 

staKe OOUL - * . . to design the rig of Southern of sldoper for Australia H, 

For 132 years the Americans cross' the .world’s - first -n** bAn+ .<meed hss 


pTER THE Mayfly ended in vanishing point I think that 
sarty June the River Test went this Improved the fishing. 


sJmnit into hibernation. There 


mid-summer months 


[was little fly and even when ^ ere Always quite fruitful and 
there was a hatch few fUh l n W r t»«»lar the evening rises 
*7** ™*J1T h from June onwards were always 

oeaned interested. good. No one knew what really 


ieemed interested. good. No one knew what 

This used to be the case on happened to toe Ma3toies. 
the Kennett when after a tre- The common theory wa 
raendnus Mayfly hatch, the strong south westerly 


FISHING 


JOHN CH ERRING TON 


I the Nennett when after a tre- The common theory was that 

I raendnus Mayfly hatch, the J*rong smith westerly winds There to be a pattern to 
J angling experts sought other “lew toe Aim off the wa to- be- ^ evening rise. On a cloudless 
f pastures until September. But fS5 r S? u wSb-JSlnton July day lt was «SBle» to 
! I never quite believed the ett- ,!f ,h? mm“S« to SLud 

1 nlanetion. which t™., the fish SflSr ^pSJ ™ WeS,ern 

I were so gorged- on Mayfly that sent -level. ■ ! ' ridge .of Downs. 

. they could eat nothing for three The other explanation is that ^Jirt 

months. every animal population in the 

• Mv theory is that nnre there has cycles fertlllj face _ Fl£b wquld start to move 

;is a . tremendous Mayfly hatch and provided one «nt the right 

•there must have been an.enor- reason ^ut to^ muS^be fly orcr a risin S fish catching 
/mous population of Mayfly reasons and I guess that failing J®™ m m{ much of a P 1 ® 1 *' 
* larvae living on the river's re- an environmental disaster like * enL 

/ sources for toe previous year a drought or a flood, the river This was because rising trout 
/ and that these naturally starved fltUte simply could not feed the stick to one station, s«id even 
i out the larvae of ether files. " 


plana tion, which was the fish up nnmbe! 
were so gorged- on Mayfly that sent level, 
they could eat nothing for three The oto< 
months. ever? anin 



a a I /Mm §/ I stake for ootn- to design this rig of Southern of sldoper for Australia H, 

"'J' For 132 years the Amencam CrosSw the .world’s - first tibe boSt whose speed has 

* m the form of toe New^Ymk aluminium 12-Metre which chal- caused such controver^in New- 

* , Yacht Club have held a : fenged for the Cup in 1974. port. He had more experience 

found that of a fish will take a Victorian silver ewer made by Bertrand joined the crew as fni2-Metres and the America's 


nymph it will 
dry fly, rising 
to do so. 


usually take a Garrard*. It ^t justYOO- gna mainsheet trimmer and tactL Cup than any man in his coon- 
from toe depths and was the^trophy for a race clean tor skipper SI m Hardy try and the boat he was to sail 

(now Sir James Hardy). It wee marked toe sort of develonment 
involved in the first time that .Bertrand which Bertrand, the logical 


Also once mvoiven m • . . . «•!,«««• — • . . _ - — — wunai duukuu, uic m gna i 

nymphing it is all too easy to * eTe . t0 raced agaa^t Conner ln the thinking engineer, could prob- 

rf* IcrT:— “Jrl 'zLJSr'JS America beat the best of the America’s Cun. abTv aJSreciate. 


?>Mnd and £ri£h ftotlThm ttS 


America’s Cup. 

Conner 1 started that year as 


SStl bjSriSTi UW She is a Wctorough in 

iife^bL h ?bf she asked who was second. moVedto another to be tacti- ^chtdesign; Ben Lexcen her 

StoTi^ST rito e shSS ^ZJZS*** rep *’ 1 ‘ th6re Turner, replaced SgS^ fJSSfrffcS' 

The^S 4 stood in the West 

44ft Street Qub house of toe. SSed toe boat,^when that ?d« e * approach pro- 

or nymph is toe rule. New York Yacht club as a to eliminated he moved to !"SS?iiS« tST 

Towards the end of toe symbol of toe supremacy of be starting helmsman and tacti- ■ fie Iee ■ “ e 0811 &enetlt_ 

drought in August a new pat- American yachting ever since, clan, aboard Couragaous the Cun He and Bertrand had worked 
tern of evening rise developed. It has withstood 24 previous Defender. together successfully on 

Nothing showed until dusk and challenges, none which .came -He found irrepressible the Southern Cross in 1974 and,, 

then toe river suddenly burst' close to upsetting, toe balance the draw of America’s Cup com- many other projects. Bertrand 

into life. of the Ciip. on its plyntfis to r petition, and within a few year* knows Lexcen’s thought pro- 


t which it is reputedly bolted or found himself at toe hub of a cesses and helped to develop 

the undoubted superiority of syndicate with toe funds to do them. 

^ £t£iSld to itSf- the home . sides ; U 0 " in “? C S 28 ple&Sed ^ defen< * Conner too has worked 

was aetennineu xo snow itseir races— only eight races had the Cup. : ' - 1 — — — -* 


This is borne out to some velop. 


'.extent by the experience of my This year after toe Mayfly *u» ;wu u«* t'tLwm w«a , i . ■ .- ^ v_ uan uuiuig uus . [htuvu. xuis mm gcu «u uiau xu uir o/w w. «< »*«.»« “ .*■“ ■ ■ • uiw * 

y>wn fishing on toe Test over toe ended the hot weather began very different The sun’s die- J2r" pi f T7 ^ rise wily lasted for a few the Americans they have a new boat and put together a 

I last 35 rears. and daytime fishing was very appearance passed relatively J“r «ch t minutes - and then toe water audaciously won three races out 3,000 hour programme of sailing 

Ml, nAHflort hv Reh nr flv Uie USH WlllCn 1 Knew to oe wnt rtMrf n crain » tVim, a*, nt civ mil - nmu ctanrt nnlv mi* which mabksl him. tn nnlnrte 


increasing numbers and they a badly presented fly of At other times there was a 
just died off or failed to de- approximately the right size goo dish hatch of fly following 
velop. would be taken. each "other in formation down 

This year after toe Mayfly This year the pattern was 


*?£? JSJ 3nmp ' been won ‘by challengers until 
mg right out of tne water. -this 7Car _ 


Conner too has worked 
closely with toe designer of 


What - Conner did . was to Liberty, his choice from the 
alter the game plan for Cup four boats he tested prior to 


During toe mid 1950s .there STS? “55?=“* 


jised to be a tremendous hatch, wtoen toere ^ fifffbe .«« until 'it w ittOdaii bottom earlier in toe day? 


V there is today, and then the the fish did not seem to want to without seeing anything that 


here seen dropped almost to know. 


looked like a rising fish. 


I tried nymphing on several were praying 
occasions, hut I have generally weather. 


I couldn't see what they were Bertrand aqd his- ten man defence. He acquired, one of toe the American trials this sum* 

taking and only caught one crew in Australia n have 12-Metres which had failed to mer. 

fish during this period. This changed all that In the eyes of . be selected in 1977, then built There is nothing to chose 

rise only lasted for a few the Americans they have a new boat and put together a between the two. friends who 

minutes and then toe water audaciously won three races out 3,000 hour programme of sailing today will forget that relation- 

went dead again, as though of six and now stand only one whidi enabled him to evaluate ship for four hours or so aid 

someone ^ad switched toe race away from ending the the boats and hundreds of sails, engage in what for one of them 
current off. Perhaps the fish longest tenure of. a major inter- He was accused of taking toe will culminate in the greatest 

were praying for cooler national sporting trophy. It has enjoyment out of Clip racing sporting achievement of his 

weather. rocked the New York Yacht but his carefully studied lift • 


5 H"- 


is 


VICTORIA ARTISTS OF THE^ 
& ALBERT TUDORGOUR^ 

HI ICC1 I L A THE PORTRAIT MINIATURE 
/V\UOlU/V\ RHJBCOVB®T520-1620Z31_L 


Admission £2 Wc«ktkiys Closed Fr'da/s Sponsoiod by PEARSONS 




ART GALLERIES 


ALLANS GALLtRY— HAND tMBROIO- 
EREO SILK PICTURES dre unuDped 
ic-rte. why not un I collccton whll* j 
nr-ccj arc Eiili boicw weir »ru* value* . 
Sec tne modern end entiquc COmcfic ) 
LmSTOldWee o" e^* la»»ee Ground Floor ' 
of Allen* Famous Si'e 5nop. SA-S3. Duke ' 
treec. GroJWfor SAlSi-c. Wl. Mon..Fr.. r 
0-6. Sat. 0-1 1 


BKOWU & OAR BY. 19 Cork St. Wl. 
01.754 7984 MATTHEW SMITH — 
PAINTINGS. Scot. SI -Oca 22. 


RAYMOND RlvnOAR. CC 7W 1593. 
Mo*.Sa! 7 cm. a orn. 11 «ML >agl 
navmTd prmena. TM* . PISTIVAL ,w 


Nm Mosali **“ ° ,ir S,LVU * 
JUMLEE 19SA-19A3. 


ROYAL COURT. S CC 7H T74S. TO! 
GENIUS »/ H0«rt BrontaE. Eywa.0D. 
Sat m*t 4.0. Mtm e*o A S»t nal ail 


Ab underrated vintage? 

Come taste 
40 top chateaux 

1980 CLARETS 

and buy at special prices 
3rd. 4tb October. 
630-8.00 p.m. 

Foe your Ireo copy of CJrvo CoatM 
Report. Uxt of 1N0 Cterats and 
tasting details telephone.- 

Les Amis du Vin 
< 01 ) 743-2044 
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FETCHED £5,200 AT PHILLIPS 

Ax unusual Gtargt IV sibcr-giU soaerfmof in {hr Raua&sana. 
Mma , byEdn^FamI r 182i.36BZ.5oM.dFhiIEpsiaJiibt 

Phiffip* hold regular sales of sflvcr and plate ereiy 

Frid^r at H am. Viewing two days ptkmThe next 
Ene Sale will be on Enday 70ctobcn Items are still bring 
accepted for sale this Autumn artd.Wmtei; 
Fmiiiiwwe Ede Smi>liE«t!ML 


or Internaiional services please ring Christopher 
BdmcrndbancmExt248or6eidforourfinttcafanr 
biodhareTiisIde flie'Wtald ofHuD^ 

7Bienhdm Sfc»Neiy Bcm«lS^LondcmV^QA& 
Tdephone: 01-629 6602 


LONDON - NEW YORK - 


Mp&tn af 4 z Sooty of Pint ArtAxtimtat 
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highest expression of functional organization, speed 
and tmermess.' ' 

Saima contributes .to the development of rmny 
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Saturday September 24 2233 


the economy 


OLD BUILDING' collapses ” 
i > headlm? nev/s; " New build- 
'teg rompteted “ 15 a public rela- 
tions handout. This psssmtsttc 
‘b».*5 in the news may he 

Meplorable. but attempts down 
■the years to launch upbeat 
newspipers have always failed 
fnr lack of readers, for it is a 
.basic human weakness to take 
comfort in the fact thaT others 
’arc worse oil than ourselves. 

• Because, of this bias, the real 
news is sometimes hard to 
'believe. Dunlnp. inventor of the 

• balloon *yre. has sold the core 
i of its European operation.- to 
.the Japanese. Arrow, one of the 
hicrpsi names in the industry, 

■j? getting out of stppl tube?. 
'Huntley enrf palmer are find- 
ing it hard to sell biscuit?. 
'And 1 ‘h" IJK economy is grow- 
ing faster than wp supposed — 
an annual rate of over 3 per 
cent in the first quarter, to n«? 
the American style. Growing 
fester'' The computer must 
'have blown ? fuse. 

Growing signs 
of success 

A? 3 matter of fact the com- 
puter is prohahly stfll understat- 
; in~ the farts of rising output. 
rlwniEh the income and experidi- 
1 frrre figures show a clear odoueH 
'picture. As w* hare been ex- 
plaining in recent weeks, the 
statisticians find it rather hard 
. to measure what is going on in a 
'structurally changing economy. 
.They estimate output by taking 
. sample readings from industrial 

■ informants. The declining indus- 

■ tries have been on the books all 
; along: but some of the growing 
t ones — computer software, on- 
screen information, microlight 
aircraft, laser discs — may escape 

• the net altneettier.er if they are 
'rernrdrd. are gtvpn too small a 

wcichi. 

That i? whv the reweigtitip'g 
, op a 13«n rather n>an a I37X 
basis ha.- pmdured a hi£h*r 
, STOwMi rate In the ".grae way. a 
reba"-ed pri re index usually 
. zi”rs a lower inflation rate. War- 
{ lt>f. respond faster than the 
. ptahsnerans ran — especially 

since the siaiisttrs opine has nol 
been spared in. the Government's 
randle.rnds rampaigti. We know 
some broad and important farts. 
For example that Britain has 
t the fas test, priming elertrottirc 
' todu^fn' iff Fnrnpe We don't 
’ know the detail, because it IS 
eyp^nsive to rnltPCt. 

There are growing signs. In 
r-hori that the Government's 
economic approach has been 
more snrressful than we knew 
at the time This will no doubt 
encourage Mr Cecil Parkinson 
in his new approach at the re- 
merged Department of Trade 
and industry. If monetarism and 
a refusal to reflatp stimulate 

productivity and new industry, 
what about the paradox that 


freer trade, will, create mare 
jobs? .And that regional- aid, as j 
the Association of Independent 
Businesses argues, dfstroys as i 
many jobs as it- creates, while 
burdening the whole .economy? 1 

Positive side . 
of Thatcherism 

Mr Parkinson is running such 
notions through his own com- 
puter. and apparently ’getting 
some interesting results. If he 
would also test the proposition 
that excessive tax aUowanSces'ftrt' 
investment waste - capital and 
destroy jobs, be might be’ able 
to show his colleague, the'. Chan- 
cellor. how to cut tax rates tool 

This is the positive: adven- i 
turnip; side of Thatcherism;- the 
Cavalier side, perhaps. ’ Un- 
fortunately Mr Lawson, despite 
his abundant hair, appears to | 
be a Foundh«*ad. The Treasury; 1 
reared on old-base statistics and i 
bitter experience, lends a coldly 
sceptical ear to any' talk- of 
dynamism. * Its basic working ! 
assumption is that growth -'will 
be inadequate to . finance the 
services which taxpayers vwill 1 
expect in the future m increas- , 
ins volume, as they grow 
older. The search for economies, 
therefore, is' getting fierce. 

Tn one sense this is very 
healthy: public spending plans 
based on nver-optrnnstic growth 
assumptions have been the bane 
of British fiscal life since the 
National Plan introduced by 
Mr George Brown nearly 20 
years ago. However, as one .dis- 
tinguished observer remarked 
in a seasonable' but rather 
confusing metaphor, we . must 
be careful not to burn the 
seed-corn with the stubble. The 
scientists who are rebelling 
against the. Royal ' Society’s 
plans to honour Mrs Thatcher 
feel that their sowing efforts 
are undervalued and hampered. 

Efficiency' at 
o high price 

The Government .-may also 
have to learn that it can .fce toe 
puritanical (or too -cavalier, fn 

the wrong sense) . • in . its 
approach to our national insti- 
tutions in its drive! or struc- 
tural. change. There- is -a 
stubble mots rebellion growing 
up among local authorities and 
health authorities, among We 
academics and the transport 
undertakings, against the new 
centrism which the Govern- 
ment is preaching in its efforts 
to control the activities . of 
everyone who spends public 
money Mr Patrick Jenkfn’s 
new attachment t«* what -tip 
calls the unitary .state is simply 
a new way of saying fbat the 
roan in Whitehall knows best, a 
now and unwelcome doctrine 
from this Government. -Effid : 
ency can be bought at too high 
a price. 


Letters to the Editor 


Fcprcsshe 

fw; ri»<- E rcf'/iu S r ** r ffor«| 1 
\\ irrr Shat r Ownership 
Cc.'ini:’. 

Sir. — 1 « hi if the modification 
of '.lock broking commir-sion, 
parhnilarly in the case nf 
small transaction*. would be 
welcome, a much prearer 
inceptive m wider share owner- 
shin would hr the abolition of 
stamp duty on transfers At 
present, when payable, stamp 
duty is nearly always greater 
than commission. Stamp duty 
in the United Kingdom is 
high when compared with 
other countries. 

Whereas commission is a 
justifiable payment for services 
Tendered, stamp duty is . a 
repressive tax which merely 
inhibit? share ownership. The 
prp-nte investor, especially the 
small investor, would be more 
evident if fire duty were 
aboii' bed or even considerably 
reduced. Our council has cam- 
paigned for the abolition or 
reduction of stamp duly for 
msm- years and will continue 
to do so. 

Ivn Nicholls. 

ICd. Waves Lore, 
jo er Surreu. 

Toughness 

Frcn: tb.o n-.rerjnr. Creativity 
exti Irro'.nffntj rroqromtiic*. 
Nr.rrl'.r i?r School, 

Sir.-— Dr Owen's keynote 
sr?rrh at the SPF's conference 
in Salford included a reference 
to rpntle toughness. This antici- 
pates some research results 
from the Manchester Business 
School. 

We nave found an important 
quality in effective industrial 
leaders and labelled it "sensi- 
tive toughness." It is not an 
entirely new concept as readers 
familiar with John Adair's 
“Action Centred Leadership” 
w-ftj know. Out results suggest 
that a roa?Mvr proportion ( 'f mir 
supple-- n f UK managers have 
simplutic models of leaderr-hip 
— rcmzniMns the imoorisucr nf 
toughness, but underestimating 
another kind of toughness. |n- 
voicing sensitivity to the needs 
of others, including customers 
and subordinates. 


Hedgers 


F rom Mr R. Louth 
Sir. — Clive Wolman errs: in 
asserting - that this department 
has refused to allow unit mists 
to hedge against currency risks 
by means of forward currency 
transactions . ( u Driving r the 
hedgers offshore "—September 
10). This, I regret to say, was 
one of a number of. error? and 
roiwmcoptipns in his article, 
which unfairly portrayed .. fh* 
department a? a barrier -to neyt 
developments in the. unit trust 
fieid. Wp have' a duty, as. regu- 
latory authnrttx 1 . to weigh flip 
advantages’ claimed therefore 
againrt any possible 'detriment 
to investors in authorised unit 



face up to 

By Malcolm Rutherford 




This has particular relevance 
to industrial innovation. There 
seem? a misguided belief among 
•nduat rial isl:. that. British inyen 1 
tiveness is supreme,’ and per : 
haps wp just need to brush up 
our marketing a little. Old 
a mateun&h traditions * sull seem 
tn weaken concern for painstak- 
ing detail, and for vigorous 
pursuit oF incremental develop- 
ments and product improve- 
ments. Sensitive toughness will 
be needed to challenge these 
attitudes, and tn produce a more 
competitive industrial sector in 
Britain. 

The Government’s irritative 
on science, technology and 
industry is to be welcomed, and 
the debate demonstrated a grow- 
ing recognition of mutual re-, 
spoasibihties in industry and iff 
»he universities For innovation. 
The implications deserve more 
than a cursory study, but one 
issue is immediately germane 
to my mam point. The new 
breed of industrial entre- 
preneur? which, if i? hoped, will 
wring more innovations from 
nrsrwhilP slumbpring monopoi 
lies, will also hare to be senst; 
ti vp to the systems and people 
they are working with. ’ It will 
bp one of the . roles of top m*n- 
asremFnt to. . encourage . the 
emercpnre nf “sensitive tough- 
npw 1 in the interests of indus- 
trial revival. 
t On Tudor Rickards.. 

ttrjrFTjtmj nf Manchester. 

Booth Street West, Manchester. 


M R TONY BENN argued 
on’: the fringe of the 
Liberal. Party Assembly 
in Harrogate this week that the 
real' dilutes in British politics 
today* are within the parties 
rather than between them. And 
the. Liberals .had a shot at 
proving him right 

' Mr -David Steel. Is still the 
undisptxteja leader — there was 
never much! doilbt about that— 
but it IS % difficult bunch that 
he has -to command!. There, are 
at' ' 'least three . strands: the 
orthodox] grdup - around p.lr 
SjteeL interested mainly »n »h» 
steady. .Advance . to power 
th'rpuEh. tfte AUia.nce with the 
5 DP: the Association- of Liberal 
Councillors, who-' stress com- 
grumty . rather than national 
politics; and the Young Liberal? 
who now closely resemble, the 
young socialists of the past. 

it r.-is ' .also striking that, 
whereas in Salford last week 
, Dr David Owen sought to move 
the-Socfal Democrats to ground 
simitar to that omipied-by Mrs 
Thatcher, the Liberals. ’ «r at 
least many of them, seem to be 
ffloring' to the left.' 

' Mr Steers ' triumphant speech 
to '-the Assembly -yesterdav Hid 
tfcrt wholly contradict that im- 
pression. He 'tried m play to art 
three strands -and to ttiPsSPF as 
well. There was deference to 
cofurpimity politics to,’ placate 
the . Councillors, a sharp attack 
cm 1 British .nuclear " weapons 
policy '^thi arms sales to please 
the ' Young Liberals and a 
promise trf creator teamwork in 
order -to defuse the attacks on 
lns.-per^orial use. of power. 

There was a tnbirte to Dr 
Chren in that he picked up with- 
out: saying so the same quote 
i from O liver Cromwell that the 
SfPP leader had used in SaJford. 
"Know. what, you fight for. and 
love . what -you know." 

-But -for all the joyous quips — 
Mrs Thatcher as President Rea- 
gan’s- echo, ralther than his ally 
and B ritain as the “East Ger- 
many of the Atlantic Alliance" 
—it was hard .to see much new 
m the way' of policy proposals. 
Dr Owen could not have made 
that .speech, which is meant as 
a compliment too and a criti- 
cism of hoth of them. ' Mr Steel 
is good, at the general appeal 
jtfd the generalisations. Dr 
Oyeff-js better op the substance 
'.Yet .til at the modern. Liberal 
Party . ts. coming of . age there 
can be no .question. This was * 
real conference, . not in. SDF 
aepuuar. and. rto longer, like 
some Liberal assemblies of the 
last few. years, an event nn the 
fringe of the political scene. 

. perhaps .. the biegesf single 
tribute paid to it was* the pre- 
sence of Mr Benn himself. Mr 
Bonn spoke, at a packed fringe 
meeting organised by the left- 
wing Labour magazine. Tribune. 
His aim- was to convert some of 
the radical Liberals to wha* he 
called the newly radicalised 
Labour, ’Party. 

' : The • outstanding result was 
that he seemed to have met his 
political match in Mr Michael 
Meadowcroft. the new Liberal 
MP for Leeds West with whom 
he ■ shared the platform. Mr 
Meadow-croft is no less radical 
and no less well-versed in poli- 
tical history than Mr Benn. and 


trusts, but this dees not mean 
presuming all proposed changes 
to be malign. . 

The existing rules about for- 
ward currency were designed 
with, specific . purchases •: of 
seriinties-in mind It is evident 
that - managers are •’ n«w 
interested in having wider faci- 
lities .enabling them to shelter 
funds as' a whole from exchange 
rate risks, aid the department 
is considering this question as 
a -result - of *a recent approach. 
Mr Wolman is perfectly entitled 
to arghe the advantages of 
allowing funds to be hedged, 
but it is’ less than fair of him, 
in -an article .which, acknow- 
ledges- the experienced in- 
accuracy of most managers' 
exchange-rate forecasts.; to chide 
the department for not treating 
it a & an unmixed blessing.. 

'T cannot -yet say what will 

finally .be decided, hut it is a 
matter of law and ' record that 
the department must be and is 
ft»f, inter alia, traded options) 
prepared: to * apply open ear? 
and an open mind to arguments 
for modifying the rules under 
which iimt.. trust schemes are 
authorised.-' , 

Roger' Louth. 

Compani?? Legislation Division 1 
Department of Trade and ■ 
Industry. 

Sanctuary. Bw*bj***q. 

20 .Gmrt Smtth Street. SWI. 
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From the General Secretary, 
Southwark Council Jar 
Voluntary Serzhce ■ 

Sir,— You. state in your report 
of September 19 headed “ Inner 
city cash mdy be halved" that 
tttbe cut. aright be easier to 
make ini view .of the fact that 
there, .is- . no indication of the 
views of Mr Patrick Jenkin, the 
Environment Secretary, on 
inner, urban problems.” We 
wouli JiVte te point out that in 
Press Notice. wued by th« 
DepartTnent^nf the Environment 
on .rtrne fT. Pattlck Jenkin 
stated, Inhe r city issues are 
serious ’ enough to demand fhe 
concern .and attention of senior 
Miniaters. I-inlend to ; tm|dement 
the Conservative Manifesto com- 
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Dai id Steel: “still the undisputed leader hut it U a difficult bunch that he has to command' 


Hugh Routltis* 


he admitted that it was more of 
'■a debate Mth Tonv.” ratb?r 
than with the Labour Left, of 
whom the latter is not typical. 

Where be ?rored. hnwvver. 

was m ourjininc a radicalism 
that had nothin? *o do with the 
Labour Parts- Liberal? tFi^rted 
Labourism, he ?aid. because it 
still, relied on the primacv of 
the 'tete. did not pay siifficiFfit 
attention t« *hs needs of the 
individual, and u*a- nni ready 
to break down the hiterarchical 
base nf the trades unions. 

As for Mr Benn’? point that 
poltncal re-alignment is .-till 
not complete. Ute an«ver tn that 
was te rhang° the etectnral 
system That ’mi r lit oppp th® 
way »o new radical rroupinga. 
Mr Benn n -ouM hare none «f rt- 
one day. he bclte’-es. a radical 
Labour Piri-.* will achieve an 
overall rorinrttv. 

It «va? Mr M*ad nw roft '‘hn 
seem e d te repreien 1 the future 

and he ha? emerged as npe nf 
the mott thmirhtful of British 
pohtiHane Lil-e ?.te Darid Alton 
in Liverpool, he i? one of the 
few Liberal AH’: to -:|t. for an 
urban constituency, having rome 
up b* derolomn? a strong cotn- 
mupii; bar : e i ipo?t of the others- 
are ? tiU from the Celtic frroget. 
This is the enmmunitv pnlitte? 
whi«*b he and the Assoriatinn nf 
Llhera! Coiinrillor; «\-ant to 
foster and over which they some- 
times Hash with the national, 
leaderrtun. 

At Harrocate there v-a* a •'er 
tarn reconciliation * Mr Bteel 
made it up. For example, with 
Mr Tony Greaves, who had hem 
one of the councillors most rriti 
cai of thp leadership during the 
election campaign Yet the rela- 
tionship is like!’-’ to rontinue to 
be delicate, if nnl v because the 
ALC is prone almost to contempt 
for national power. 


mitment which reads ‘we shall 
encourage ?rea ter opportim i ty 
for all those who live in nur 
urner cities.’ including nur 
pthnir minioritios . . . Wo shall 
continue i n give priority to the 
areas most m need." That will 
be my policy and ray personal 
commitment.” 

You will appreciate that as a 
voluntary agency very active in 
the inner city we were heart- 
ened by* the Press statement but 
most depressed by your report 
of a threatened- retrenchment. 
Urban aid is an extremely im- 
portant source of money since 
it enables people in the inner 
city to carry forward their own 
initiatives to improve the local 
area. 

Set in a wider context of less 
rate support grant, rising un- 
employment and increasing 
poverty this mmc? as one more 
blow tn voluntary nrgani'aticnr- 

struggling with the impossible 
in Britain's decarins inner 
cities. We are already con- 
cerned 35 well by the Fact that 
5S p«*r cent of traditional urban 
aid designed for inner city areas 
wav allocated last year to shire 
counties, fnr e\*nmnic to areas 
snrh as J5^-»n«aks and the 
J*nre;t nf Dean. 

A* nno Sni|th’ , *arfr hlsrfc self 
h«?l« nmierr put it \vh«*n not mn- 
mderrd for tirMn ^'d l»”t l *e-ir 
rtw lark nf fundlnT nF local 
initiative': enrnuravn* a " d»- 
fo^tiet, apathetic nr an angry 

pibiijetic response." 

Jcnnv Stiles, 
t-ti. Rye Lane. 

SE!5. 


Conveyancing 

From Mr A. Roper 

Sir. — Mr Joseoh Bradshaw 
F September 17) denies that the 
1979 Royal Commission on 
Legal Services by a ,-itbstential 
mainrity ramp In the rnn«*lur.inn 
that nol only "houW Hie .-soliri- 
tnte* morinpoi- nf cnpvey tricing 

be reiaiped but that it’ should 
be extended tn include the 
preparation of contracts. 

May i therefore quote directly 
from the Royal Commission’s 
report as follows: “'21.61.: The 


The relation ship between the 
leadership and the Young 
L'berei?. on the other hand is 
■pctenHaily deeply embarrassing 
—not least a;. ?t affects the 
future of the Alliance. A cer- 
tain proximity to the left-wing 
nf the Labour Pam- rame 
through in thp language of 
some of the resolutions. 

The resolution on -unemploy- 
ment- was dismissed by the 
Young Liberals as a “mild refla- 
tion nf a dyii? economic 
system*" and was very nearly 


made no mention whatsoever 
of the need to obtain the con- 
sent of the majority of the 
population. 

One can understand after 
that why Mr Steel, was: so keen 
tn maintain his control over the 
party manifesto, and does not 
resard Assembly resolutions as 
unduly binding. No doubt, he 
Mill do his best to ignore it. 
But the matter cannot be -dis- 
miss::) as lightly as that. 

After all. the resolutions 
went even further in demand*- 


‘There are still times when the 
Liberal Party, or parts of it, 
lays itself open to ridicule’ 


thrown out altogether. . .An 
amendment to the resolution 
on the health sendee called in 
almost r-tn'-k Labour Parti’ 
terms for “ th* establishment of 
a state-owned sector of the 
pharmaceutical industry.’’ and 
was only narrowly defeated 

But It W5i nn Treland that th* 8 
Vnup 2 Lib°ra ti excelled them- 
■teti-p? True, the call for talks 
with all parti**?, and th?rofnre 
inHudiog Sinn Fmn. * ,r as 
reiected. though nnlv just, still, 
the Assembly did ypte for ih® 
principle of a united Ireland, 
the creation of an All-Ireland 
Council, an invitation to the 
governments of the European 
Community to takp over the 
security role in Ulster, and 


present restrirtion?, ,cf ^jjt in 

paragraph 21.4 above, prevent 
an unqualified person from 
drawing up a conveyance or 
document of transfer but do not 
prevent such a person From 
drawing up »hp binding contract 
which is exchanged by the two 
parties. Wp consider that this 
is an anomaly which should be 
rectified because the client 
needs the same degree of pro- 
tection in respect nf the con- 
tract as he does in respect nf 
the document by which the 
transaction is completed. Some 
would go so far as to say that 
the need for protection is even 
greater at this stage. We 
recommend that the Solicitor? 
Act t.fl74 should be --'->nded to 
nrehihii an. unquatifi rt person 
not merely from drawing up for 
gam tii? final document bur ?i?n 
from preparing a contract for 
the sale or other disposition of 

land nr any interest m land." 

Mr Bradr-haWti letter is. there- 
fore misleading in its implica- 
tions quite apart from the 
dangers nf his . apparent 
advocacy of do-it-yourself con- 
veyancing which is very unwise 
indeed in the absence of a full 
and thorn u^h background know- 
ledge and study of the law in- 
volveri. 

Alan P. Roper. 

Cnyr* Chcrmhe T3. 

•?.. Vfcmrtn Sireet, ■ 

V A Ibans, 

Herts. 

From Jl/r K. Walker ... 

Sir.— It saddens me that jfr-j; 
Pratt (-September 13) should 
describe conveyancing: as a 
monopoly. There is no mono- 
poly; the conveyancing business 
is open to anyone who is pre- 
pared to obtain the appropriate 
professoinal ■ qualification and 
manage his affairs -in accord- 
ance with the rules of practice 
laid down by the Master of the' 
Kolb. 

In mv sirwH-tewn A**? «f 
rolifitors compete in both price 
and ?ervice for conveyancing 
business. There is hardly 
ereater enmpetitinn between 
butchers or bakers, and rather 
less between ■ candlestick 
makers- carpet fitters, chiropo- 
dists, clearing bankers etc. _ 


ing Irish unily . than many 
presnt-day ■ Irish nationalists 
The Assembly appeared, despite 
the valiant efforts of- Mr 
Stephen Ross, the .party* 
Northern Ireland spokesman, 
to know almost nothing about 
the Forum for a New Treland. 
which is re-examining the whole, 
question at the highest level — 
so that, at the- very . least, the 
resolution was ill-timed. 

And does anyone seriously 
imagine that' the presence of 
the Bundeswehr in Belfast, or 
French paras in Armagh*. would 
ho preferable tn British forces; 
even if their Governments 
would send them, which they 
would not? 

"Hiere wa= another less 
serious but indicative’ incident. 


Why should a budding cqn- 
reyancer not be prepared to 
submit himself to a rigorous 
test of. his competence and 
integrity? Tens of thousands 
have done and are proud to call 
themselves solicitors. 

K. Geyve Walker. 

I. fir. Andrew's Place, 

Penrith, Cumbria. 

Pensions 

From 31 r /. Eltasson 
Sir— I • understand that Mr 
Fowler is. intending to legislate 
to end the present pension dis- 
crimination against people who 
change their’ jobs (September 
15V 

Having recently left a "job 
after ?iv y*»3rs service - my owe 
problem Is: 

pa 

Perron a! contributions £3.307 

Transfer value £3.404 

Deferred pension in 24 . 

years time £3.172 

A sum of £3.300 placed in a 
retirement annuity wmiid pro- 
dure a pension of approvimately 
£6. non jj» jn 24 years tinre. 

Two life assurance rompanies 
have informed tne that as my 
transfer is less than £5.000 the 
Tntind Revenue will not pprmit 
me iran^f erring into a retire- 

rn=-nt annuity. 

Mr FnHw does net have to 

legislate tn help .rpe and «irejy 
ny nroMom is pnt uncommon. 
Tan Elie.SFdn. 

Firbntnvsrrnrtk Food, 
Watford. Herts. 

Control 

From Mr A. Aldam . 

Sir, — Ffom tebent' correspon- 
dence . an' the subject of cash 
flow management it would seem 
that some people are not aware 
that if cheques are paid into a 
branch, other than where the 
bamk account is held they will 
appear on the bank statement 
snd wiJJ he rteaj-ed two banking 
davn later.. The bank stetemetrf 
will then record the «xati 
cleared balance and Ihoee with 
an ■ overdraft will save a’ day’s 
interest.-. 

A Aldam. 

Hiiialdam Coburn.- ; - . 
Fed Lion Road, 

Sttrbtton, Surrey ; . 


At one sta.^e. standing erderr. 
were very nearly suspended, 
largely because Mr Alex 
CarJi/e. ihe promising new MP 
for Montgomery, bad ?aid that 
he regarded the modern usage 
of the words " queer ” and 
“ gay *' as an abu *e to ihe 
English language, and implied 
that he saw no nerd for reverse 
discriminations in favour of 
homosexuals. 

There are still times when 
the Liberal Party, or parts of it, 
lays itself open to ridicule. No 

wonder Dr Owen sometimes has 
reservations about whether the 
Liberals will sound on 
policy. Th D Social Democrat? 
inhabit altogether more conven- 
tional ground. 

That f- not to s«y that then? 
v’ero not brirbt spots; Far from 
it. The Liberal- really do look 
like a real nolitiral party now. 
even if the definition of that i? 
an ability .+o show your 
divisions in public. - - - - - 

The Assembly sensibly de- 
feated the call for the establish- 
ment of a new post of deputy 
leader. One suspects that the 
real reason was that there was 
no obvious candidate for the 
job. But the decisiotr was 
wise none the less, since there 
is no evidence that the existence 
of an official deputy leader has 
done any other party a great 
deal of good and in the Labour 
Party the. whole business has 
done a great deal of harm; The 
Liberals are well .out of that 
kind of institutional' reform for 
the time being, though Mr Steel 
will have notFd that the chal- 
lenge was made. 

Other signs of vitality were the 
number of delegates - who are 
experte. in their own subject and 


who would carry wwght'whtei* 
ever' they -spoke. Lord Ezra, the 
former head nf the CnaLBwtd, 
is an outstanding example; hut 
there are' others, such as Ur 
John -MacDonald.: QC. on the 
law and human' rights, and 54r 
Dfcs Wilson. ■ <vrrapaignef t® 
housing, property and' The 
environment. 

The new StPs are- w>t just a 
hunch of eccentrics, and Mr 
,Tnhn Pardo*, .the Fconomlc 
Spokesman wh« losr his seat iff 
1979. is no liinm wjnnt. fliat 
be would nor cunfetr a. by-e 2 <ic- 
thm. If be were to. ehoojurf the 
right place, he would stand a 
very good chance. ' 

Even on policy, the Liberals, 
may now. be right to emphasise. - 
theinrrecner side; light green, 
anyway. Tt ut. possible that on 
the environment they are 
beginning to catch a popular 
mood: witness the general out- 
- bursts this year against straw* 
burnlnc . and the possibility of 
dismantling- the green : belts. 
Ecology . is no longer a cause 
for freaks. 

Not least, there is a ; formid- 
able movement building Up’ in 
the barkcround to challenge the 
electoral system. The all-party 
Campaign for Fair Votes is 'led 
by Mr Roy Jenkins, who wtn 
devote considerable energy to it 
in the next’ few months ' The 
aim is to gather a massive 
number of signatories to a p«ti- 
tion br the end nf March, Given 
the nature of the general elec- 
tion results, it is hist possible 
that it might take off as popular 
cause number one. 

As for the Alliance.' it will sur- 
vive: no question. There -have 
been some bitter arguments, 
mostlv behind the scenes, about 
the allocation of seatfc Butihe 
fundamental point Is that both 
narties need It for their own 
future, and they know it;. 

The remaining problems are 
likely to be about joint selection 
of candidates, especially for the 
European Parliament elections 
next June, The Liberals are in 
favour of it the Social Demo- 
crat? say only in exceptional 
circumstances. Yet. even here. . 
there is a built in safeguard 
which should ensure that agree-, 
meat will be reached in the end. 

The SDP leadership ’ must 
know how dictatorial it would, 
look ’ if it sought, -ter veto 
derision? taken at the local 
level. The only really serious 
problem . would be if- - the 
principle of “ rough parity '* in 
the allocation of seats between 
' the ‘ bvo parties "wiffS" tfrtbe . 
thoroughly breached . . 

In the longer term, there 
may well be .difficulties abfiift 
policies, but that is not at 
immediate concern. 

Mis Shirley- William*;; 

SDP . • president, told .-.-thf 
Assembly at the staid of -W». . 
Alliance had*, become ’tlse 
! * effective V opposition. 
that is possibly true. - there 
remain tivo reservations. Unless 
the Alliance makes, ife break- 
through, it may be that what we 
are witnessing IF bnt’ so; nfcicft 
political roaliarment • aa 
political fragmentation. And. 
meanwhile. Mr? Thatcher is 
still enjoying the benefits of 
bavin? rwo oppositions, which . 
are unlikely tc combine against 
her. v ’ ' 
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ivity can boomerang too 


EUBOPE’S MOTOR industry is 
not even- -half-way through its 
9S0bn investment programme 
for the 1980s: But already 
many senior executives are ash- 
ing: where is the rest of the 
cash to come from? •••.' 
-'The - Industry more or less 
' doubled. frts rate of "spending 
after, the mid-1970s til crises — 
and the - mouthwatering array 
of gleaming metal on display- at 
the.;'. Frankfurt Motor Show 
which ends tomorrow demon- 
strates how fhe -investment bw 
borne fruit. 

The big boost in speeding had 
two main objectives: la stop .the 
gap : between - Japanese and 
European production.. . costs 
widenlng^-and perhaps even to 
close it slightly--^ and to enable 
the . Europeans- to . build into 
their cars more technology and 
better engineering, than the 
Japanese. In this way. ■ Euro- 
pean cars would co nt inu e to 
-command a price premium. - 

- The problem is, however, that 
at the :moment' European- manu- 
facturers cannot' charge high 
enough prices for the- new 
models to cover ^ the. huge pre- 
sent and future investment bill. 

- In the year -ter July, average 
prices have risen by. only. 3-9 
percent compared with &9 per 
cent in the previous' 12 months. 
And this is despite the fact that 
this. year, the . companies • are 
offering, as one executive put it, 
“. much more car _ per car-*'.’ 

. ParadoxIcaUythevery success 
that the Europeans hawe had in 
boosting productivity is caus- 
ing major problems. .■'... 

. Ford of Europe provides one 
example. In the past two. years 
the ' company’s three Contin- 
ental plants have between. them 
squeezed out. an extra. 200,000 
cars. a. year, thanks to improved 
working .practices end .more 
automation., 'That is .almost 
equivalent to an extra plant— 
$50,000 cars a year is. aboot the 
rijgit size far ■*' modern 
assembly facility. ' The result 
is that 20 per cent- of Europe’s 
total available capacity is idle 
lit present conditions, says Mr 
Ed Blanch, President' of Ford 
of Europe. - 

The combination iot- higher 
productivity and lower expecta- 
tions about future demand' have 
already forced Ford tb shelve 
plans for a. new car-plant in 
Portugal. 

. There - are- other examples. 
Volkswagen claims.- , to have 
pushed, automated assembly for 
its sew Golf . (launched this 
month at Frankfurt), further 
than any other manufacturer. 
Jprhiding ; the Japanese. ■ 

. The. company’s new 9385m. 
250 robot assembly hall at 
Wolfsburg; has cut the final 
assmbly -time-tof the new Golf 








The Volkswagen Golf— automated assembly pushed to the limit 


by.ll per cent Pinal assembly 
of each old Golf took 15 hours 
— the new methods cut the time 
by -10O minutes. 

. But as labour and . other 
variable costs have fall on, the 
increased -spending on capital 
equipment has raised the 
industry’s already-high .fixed 
costs. And that means the 
break-even production level at 
the plants has actually moved 
up-'Hore metal must be moved 
out - to the', dealers than ever 
before if the factory is to make 
a profit ■ ' 

Sig Vittorio . Ghidella, chief 
executive of FiatAoto, a com- 
pany which relies heavily on 
small and medium cars, has -.no 
ill u s io ns. .He is convinced that 
the European industry is -head- 
ing down a very' bumpy road. 
Ih - the' ; 'first phase of the 
journey, he said at the Frank- 
furt show, the industry has 
brought out its attractive new 
models but found itself 
burdened with more and mote 
excess. /capacity* The second 
phase will mean . a much more 
aggressive price war. “If you 
look closely at Ford and 
General Motors’ prices you will 
already see signs of this.” said 
Sig Ghidella. - - • 

- If keen pricing fails to keep 
sales - up, manufacturers across 
Europe would be forced into a 
third phase and have to start 
offering -more financial incen- 
tives at .the- retail end -of the 
business, including extra finan- 
cial support so that dealers 
would have more room to 
manoeuvre. AD this - has a 
familiar ring in Britain where 
the -third phase actually began 
some months ago. 

. What happens next? 

- Sig Ghidella shrugs.- “Who 
■knows? Logically it should be 
the collapse of a company." But 
thist he admitSj is unlikely 


given that governments have a 
large vested interest in their 
car companies — roughly 10 
per cent of manufacturing em- 
ployment in Germany, Italy, 
France, Spain and the UK is in 
tbe auto Industry. 

Neither is it easy to cut 
.capacity, as the Peugeot group's 
current argument with the 
French Government about its 
programme to cut their work- 
force by 10 per cent underlines. 

' But the manufacturers can do 
something about, cutting other 
costs — and they must, given 
that prices cannot be easily 
raised. " Compared with the 
Japanese, the costs which the 
European manufacturers face 
are. still too high. And our 
suppliers’ costs are the big prob- 
lem,” says M Bernard Hanon. 
president of Renault 

Dr Carl Hahn, Volkswagen’s 
chief executive, agrees. "We 
manufacturers have done nearly 
as much as we can to get our 
own costs down so that we ban 
be nearer to Japanese costs. But 
60 per cent of the cost of a 
car comes from bought-iii com- 
ponents.- That is the area to 
which we- must now pay -atten- 
tion." 

But there are other costs 
which are quite outside the 
control of the companies them- 
selves. A major topic of discus- 
sion at Frankfurt was the West 
German ' Government’s go-it- 
alone decision- to implement 
stringent - controls on- exhaust 
emissions by 1986. This decision 
has dramatised the European . 
Commission's failure so far to 
harmonise critically important 
technical standards for vehicles 
and is strongly opposed by 
German manufacturers. . 

" While the industry supports 
the efforts to reduce pollution 
— and has already contributed : 
greatly to the efforts so far — 


any action to reduce exhaust 
emissions further should be on 
a Europe- wide basis and based 
on (dear understanding among 
politicians,” - says Herr 
Ferdinand Beickler. Opel’s 
chairman. . 

“ The changes should be made 
only after sound research has 
been made into the way the 
automobile can really contri- 
bute to cutting pollution. Free 
trade between the European 
countries could be seriously 
damaged if Germany went 
ahead on its own.” 

To meet theproposed stan- 
dards all cars sold in Germany 
will have to fit emission con- 
trol equipment adding between 
£250 and £500 to toe retail 
price. That, says Heir BefcMer, 
vail hurt the French and Italian 
small cars disproportionately. 

In fact, the Commission has 
been working on the problems 
of European harmonisation. 
But ironically, ft seems to have 
made most progress in an area 
which upsets the industry at 
least as much as .-the proposed 
German pollution controls. 

. European consumer organi- 
sations have been pressing tbe 
Commission' bard about the big 
differences in -tax -free prices 
for cars between EEC countries. 
It plans new regulations which 
would keep the difference 
between the highest and lowest 
tax-free prices . for the same 
car within the Community to a 
maximum of 12 per cent. 

Ford’s Mr Blanch, reflecting 
the general concern in the 
industry, maintains “The EEC 
is acting' as if the motor indus- 
try is operating in one market 
with, the same rales of pay, 
hours, tax. economic growth 
and — above all — currency.” 
‘ ‘“But currency changes can 
alter the cost of operating in a 


country by 15 per cent over- 
night — how can yon have price 
uniformity in those circum- 
stances? There are no Com- 
munity prices for milk or meal 
or steel — yet they are saying 
there should be one for cars” 

“The industry can’t remain 
profitable 1 if its prices are 
linked to those in countries 
where, for example, prices are 
frozen. And if (he profit is not 
there then the EEC should 
understand that the industry 
will not be able to support its 
long-term investment pro- 1 
gramme. Then the profit , 
problem will become a jobs ! 
problem.” 

Behind all these arguments, 
is the looming presence' of 
Japan. The Japanese, following 
the Nissan-Alfa arrangement 
and the - co-operation between 
Austin Rover and Honda, may 
well look for more joint over- 
tures with the Europeans. . “ I 
believe the Japanese have 
learned their lesson and will 
not push up the numbers of 
built-up cars they are sending 
to Europe,” says Sr Ghidella of 
Fiat. “I think they' will go for 
more joint ventures rather than 
worsen Europe’s overcapacity 
problem by setting up new 
plants,” 

The French, who, like the 
Italians, have much to lose 
when the Japanese sen their 
small cars in Europe, agree. . 

So from next year the French 
Government is proposing to take 
action against vehicles with 
part-Japanese content It has 
chosen as the initial target the 
Triumph Acclaim which Austin 
Rover makes under licence 
from Honda. 

- Austin Rover expects to -sen 
about 5,000 Acclaims in France 
this year. If this was repeated 
in 1984 the new arrangements 
would . require the number of 
Japanese cars imported to 
France to be cut by 2,000. 

This worries the British 
Government, not because it is 
specificaUy aimed at tbe 
Acclaim, but because it is seen 
as another attempt by the 
French to discourage Japanese 
investment in Europe and par- 
ticularly to influence Nissan’s 
decision about its potential car 
plant in the UK. 

“We can’t allow Japanese 
beachheads to appear in 
Europe” says M Hanon of 
Renault And his is by no 
means, the only European com- 
pany that will be pressing the 
Commission to come up with a 
much more strict definition of 
what can be called a “Euro- 
pean car." 


The trend that has 
gone into reverse 


Bjr Michael Dixon 


FEW PARENTS Will dispute the 
truth of the words used by a 
grizzled North Country doctor 
in the 1950s to confirm that my 
wife was expecting-, our- first 
child. “You are hereby- sen- 
tenced to 20 years’bard labour." 
he said. . _ 

Nowadays, it takes luck for 
parents to. get off with- as little 
as 20 years’ hard labour in essen- 
tial- support of their offspring. 
Many of the young are -still stu- 
dents at 21 or older and their 
grants and piecemeal earnings 
rarely cover their costs. Em- 
ployers* growing insistence on 
academic qualifications .also 
makes it hard for children who 
leave education earlier to find a 
job that makes them self-sup- 
porting; 

'Yet even fewer parents' will 
dispute that it is desirable -for 
everyone's sake to get children 
to accept responsibility for their 
own conduct, preferably before 
they reach puberty. The .only 
problem is finding a yray to : do it. 

One hope of a solution earlier 
this century was vested in the 
so-called progressive 'schools 
which offered pupils far' more 
freedom than was dreamt of in 
conventional establishments. 
Odd though it may seem in view 
of the allegations of unruly 
behaviour al Darlington HaS— 
once an acknowledged standard- 
bearer of the progressive move- 
ment — the aim of allowing-- chil- 
dren a decisive say in -what they 
did at school was to get them to 
accept early on the responsibili- 
ties they would, have to bear to 
live as self-supporting- adults. 

The opportunities 1 to be edu- 
cated in that mould- - have 
become fewer and far between. 
Truly progressive principles 
are now- upheld by just - three 
British schools with, some 140 
pupils, altogether.: 

Tbe first -ds .SummerhiU. in 
Suffolk, founded by the pioneer- 
ing. A. S.. NeilL His widow ► Ena, 
still runs it in line with, majority 
decisions made* by pupils and 
staff at their Saturday-evening 
council ; She, like every staff 
memberV. has one' vote. ,So does 
each of the pupils .from the 
youngest at 3i to the oldest at 
16 (sixth-form study, niust be 
done elsewhere). At £2,400 
maximum, the annual fee - 'com- 
pares with Dartingtoh's £5^08. 

The second is KUquhanity 
House in Scotland/ which, runs 
on comparable lines - under 
Neill’s follower, John . Aiffcen- 
head. It has 36 children and 
charges £3,000 maximum. ; 
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Punch 1970 

“You can’t dress like that boy 
— this is a permissive school” 

The third, which differs by 
not being a . boarding school 
and in being. funded as a deve- 
lopment venture by tbe Inner 
Londbn Education Authority, is 

the White Lion Street Free 

School. in Islington. It appears 
to be tiie sole survivor of the 
progressive day schools which 
sprang, up in. several city areas 
early in the 1970s. 

. Other names associated with 
the .movement — such as Abbots- 
holrne and Be dales — axe no 
longer progressive but merely 
liberal. .They consult pupils but 
do not let them decide policy 
and while fostering an Informal 
atmosphere, they offer fairly 
standard academic curricula. 

The main 'cause of tbe change 
is hot tbe problems alleged to 
have . occurred at Dartington, 
even .though another member 
of. tbe ' movement — Monckton 
Wvld — closed this summer after 
criticisms from. the. state educa- 
tional inspectorate.. 

The prime reason is that 
employers have responded to 
the increased output of gradu- 
ates, apd to youth unemployment 
by 'raising the academic quali- 
fications they require when 
recruiting for jobs, with good 
prospects. Parents have in turn 
reacted . by'- becoming more 
insistent that their, children pass 
examinations. 

■ While heads and teachers in 
general resent this emphasis on 
exam-passing as a bar to many 
important educational develop- 
ments, the former progressives 
which have gravitated towards 
conventionality feel they have 
no choice. Fee-paying parents 
call the tune. 

Mrs Neill disagrees. Her 
pupils have themselves- noted 
the demand for success in exams 


and tefc-p them of their own voli- 
tion. Last term, of SummerhDl's 
57 children of all ages, 10 sat 
for between five and 10 
Ordinary levels. All- gained at 
least the pass-grade of C. 

Nor are there disciplinary 
problems, she says, even though 
nine in every 10 pupils are from 
broken homes. Unlike schools 
such' as Dartington and Monck- 
ton Wyld. she does not take 
new entrants in their mid-teens 
who may be hostile to schooling. 
Summer-hill's children enter 

young. If they try to dodge the 
responsibilities that go with 
freedom they are soon corrected 
by their seniors. 

But it seems unlikely that the 
progressive movement will 
recover its former strength. It 
began when many parents felt 
that children were restrained 
from, rather than equipped for. 
living a full life by the rigid 
curricula and discipline of 
standard schools. Where discip- 
line is concerned, the feeling 
today is apparently that schools 
are unwarrantably lax, especi- 
ally in the state sector. 

One body confident of a grow- 
ing desire for greater strictness 
is the Muslim Parents' Associa- 
tion of Bradford, which wants 
to set up its own schools. The 
city’s education ' authority has 
refused to sell any buildings 
and the majority of the Brad- 
ford Mosque's council is 
opposed to the association's 
plan. But if it cannot get the 
refusal overturned, the associa- 
tion is likely to go ahead on its 
own. Its secretary, Mr Riaz 
Shahid, thinks money will be 
readily available from Muslim 
sources. 

Although the association's 
schools -would be- mainly centred 
on Islam, they would offer alter- 
native religious education for 
Christians and others. “As we 
would demand obedience and 
dedication to study, I feel sure 
many -local indigenous parents 
would turn to us instead of the 
existing schools which mostly 
turn out just the ruffians of to- 
morrow." 

.In addition, there is another 
tendency which might well 
eventually reduce the numbers 
of the progressives. In the 
words of Summerhill’s Mrs 
Neill: 

“We get no help from the 
state and while the. children 
face up to their. responsibilities 
I can't say the same for all their 
parents. Too often they simply 
do not pay their . bills." 



Many a slip 
twixt cup 
and lip 

Top of the hopes-dasfced-shock 
slakes thisr week is Mr Michael 
Meacher, the Left-wing challen- 
ger to tbe Labour' deputy 
leadership, the man ' whom his 
opponents tease as . being tbe 
honourable member for Tony 
Benn South. 

.- Meacher saw the 1.25m votes 
of the Transport and Geowal 
Workers sWay ; majestically his 
way on Monday, a mow which 
—on the -view of- both camps— 
put hhn neck and neck with 


Rpy Hatterxley. The derision 
was taken by 19 votes to 17 by 
tbe union's 37-man general 
executive committee. On. Tues- 
day, tbe Cup slipped down from 
bos lips a little. • • • 

A telex was sent from TGWU 
headquarters to all regional 
officials, stressing that the GEC’s 
decision was only a “recom- 
mendation” as far as -the 
union’s delegation to the Labour 
Party conference was concerned. 
This directly contradicted advice 
given to the press by Mr Larry 
Smith, tbe union's executive 
officer and spokesman. 

Mr Meacher’s goblet slipped 
to his lap on Wednesday, when 
Mr Moss Evans, the union’s 
general secretary, made a rare 
radio broadcast in which he 
advised tbe nation that yes 
indeed, it was a recommenda- 
tion only, not binding on the 
delegation, neither Mr Hatters- 
ley nor Mr Meacher could know 
Who would emerge victorious 
“ and neither do I.” The cup 
was shattered on Thursday 
when Mr Evans rubbed the 
point home at a news con- 
ference. quoting chapter and 

.clausei 

The fact is that the constitu- 


Seriously 
wanting 
to be rich 

-One night in,. a London hotel 
this week, a hundred ,dr so 
people ... were - asked, to dose 
their -eyes add say over and 
over to themselves: ”T am rich 
and wonderful." .. 

: Shortly" before, egged on by 
seminar leader Jerry Gillies 
from the : U.S., they had sung a 


song called The Road to Pros- 
perity. The chorus, accom- 
panied by the heavy beat of a 
rock tape, went: 

“J looe myself . . . I'm on 
my’ way 

I'm. yetting richer every day 

J love money . . . money 
lores me 

: I’m on the road to pro- 
sperity 

The audience sung with 
gusto, plainly . convinced by 
GilUes’s stagey combination of 
salesman's and showbiz tech- 
niques. Hard work is fine, went 
one verse. “But getting paid 
for fun and play is far more 
satisfying." 


Shortlist ; 
for the Booker 
word processors 

Eatranpsln^ toe^iteeptechase 
for Britain's most prestigious 
jBnualH.Utonuy award galloped 
frantically to A "critical fence 
this wwak. - : Nearly all-*7 
hovris. ,97 authors. 40 pub- 
Hsforer-came to grief.- Only 
tiX thunder on to an overheated 
fialsh-^the : ifitii Booker 
r McConnell Prise for Fiction, to 
.&• awarded on October 26. This 
.year’s judging’, panel; chaired 
by Fay Weldion, declared the 
.1983 tStorttist Wednesday. 


in. the running himself this 
year, for Rotes of Exchange. 
"- The South "African, J. M. Coet- 
zee, author of Waiting for the 
Barbarians, is shortlisted for 
Life and Times of Michael K. 
to be published on Monday. Tbe 
head of publicity at Seeker and 
Warburg, Beth Macdougall, is 
pretty pleased with her own 
life and times this week: 
“ We’ve never once had a novel 
on the Booker shortlist. 
Suddenly, we’ve got two." 

Flying to Nowhere Is flying 
to somewhere — cert ainl y to 
somewheie— certainly to bigger 
sales— for . John Fuller,' and 
Graham Smith's Watcrland did 
t»t bog down. The Illusionist, 
a novel based on the shady life 
in ancient times of the - sorcerer 
jSisHa Magus, a character first 
featured in Act viii, verses 1-24, 
nwty perform more magic for 



yibSK&tt 


Hatters ley and Meacher who will get the barons’ vote ? 


tional position remains doubt- 
ful. The rules do not provide 
for the union's role in Labour's 
electoral college (it has a mas- 
sive 8.5 per cent): though 
custom and practice dictate that 
the GEC’s decisions on matters 
political are only recommenda- 
tions, the rules- do give sweep- 


That,, basically, is the mes- 
sage put. over by the 43-year-old 
Gillies, a former journalist who 
has prospered -by giving, his 
own courses in the U.S. and is 
holding his first sessions in 
Britain this week-end. Wednes- 
day night was a three-hour 
taster for the - full two days 
and three evenings of Money- 
love Training, costing- just over 
£ 100 . 

“It is much' easier to be 
successful than to fail,” he said 
at the start. “ You really have 
to do a lot of stupid things over 
and over again to fail." He 
asked everyone to dose their 
eyes and visualise what they 


Anita Mason; maybe even a 
miracle. And Salman Rushdie, 
winner of the I9S1 Booker Prize 
with Midnight’s Children. 
makes a characteristically dis- 
tinctive leap into this year’s 
list, with Shame. In a literary 
event increasingly encrusted 
with public attention and media 
ballyhoo, -a suspicion exists that 
a certain degree of hype 
attaches itself to certain books. 
But it is no shame to Mr Rush- 
die that Shame hit the top of 
some bestseller listings this 
week. It is- a powerhouse of a 
novel, set in Pakistan. 

The Prize was first awarded 
in 1969. £5,000. funded by the 
Booker McConnell group of 
engineering, shipping, and mar- 
keting interests, which include 
the ownership of copyrights. 
The National Book League has 
administered it since 1971. Is 
197S Booker doubled the spon- 
sorship: at £10,000, twice as 


ing powers to the GEC and a 
motion carried by the union's 

conference in July would 

appear to give the GEC 

“ authority for the nomination 
of leader, deputy leader and 
treasurer of the Labour Party ” 

The fact also is That, as Mr 
Evans well knew, the union was 
in turmoil over the GECs 


wanted to happen to them in 
a year’s time. 

Everyone did this. He asked 
if anyone had something they 
wanted to “share” with the 
rest *• I should like to see my 
novel published and im- 
mediately successful." said one 
woman. A man, speaking in the 
spirit of what Gillies calls 
Prosperity Consciousness, was 
more demanding: “ £10,000 in 
the bank, a BMW, a house in 
Chelsea, and a child.” 

Gillies, who sailed over on 
the QE2 and is buying a £580 
Savile Row suit in London, says 
his strategies work for those 
who believe them. Course 


valuable as the Sinclair Prize, 
its nearest and newest stable- 
mate in the studfarm of fiction 
awards. 

Inevitably, controversy over 
entries, shortlisted authors, and 
winners has raged from the 
beginning. Written words of 
contemporary creative imagina- 
tions are not comfortably — 
still less objectively, never 
finally — assessed; £10,000 is 
serious money. A Booker judge, 
dodging literary dum-dum 
shells in devotion to duty and 
determined discretion; earns 
eyestrain and exhaustion of 
critical faculties with a fee of 
£500. Libby Purves. this year's 
youngest judge and, as she 
admits, “the one with the 
shakiest literary credentials,” 
felt “ stirrings of paranoia " as 
well as relief in compiling the 
shortlist “This is a dreadful 
moment” 


decision. Union officials out and 
among the membership were 
fiercely lobbied and implored 
to switch the union to support 
for Hattersiey. The powerful 
regional secretaries were out- 
raged. Some of those who had i 
voted for Meacher were- [ 
reportedly, regretting their 
choice. The fuorore points 
firmly to a delegation decision 
for the Kinnock-Meacher dream 
ticket — though, with the 
TGWU, anything can happen. 

Last year, the GEC voted to 
defy the ban on the Militant 
editorial board — the delegation 
voted to support it. The pre- 
vious year, the union had a 
rather limited consultation of 
its membership on whether 
they wished Tony Benn, Denis 
Healey or John Silkin (a 
TGWU sponsored MP) to be 
Labour’s deputy. Healey 
emerged favourite among the 
members, so the delegation 
voted first for Silkin, then 
when he dropped out for Benn. 
The GECs decisions always 
mean that this relatively un- 
known body of men grabs the 
pre-conference limelight — per- 
haps the reason why they do it. 


participants will receive a 
workbook with a full follow-up 
programme. 

He believes in 11 creative 
leisure " and has put his ideas 
into a glibly written book 
called Moneylove, which has 
sold 650,000 copies in paper- 
back. Next year he will he back 
and the course will cost more. 
He also plans to visit tbe Far 
East and Australia. 

So, if you want to be rich 
in mind, spirit and bank 
balance, ponder the following 
Gillies dictum: “It it doesn't 
increase my profit, pleasure, or 
knowledge. It isn’t worth 
doing.” 


Short of a tie, only one novel 
will .win; but all will do better 
in the commercial race which 
jostles creative sensibilities. 
Rave reviews do not generate 
reprints. The Booker does: 
before the 1981 award Mid- 
night’s Chidlren had sold just 
over 3,000 copies; two weeks 
later more than 10,000 copies 
had been distributed. Of the 
six authors shortlisted last year, 
all but one have had their novel 
reprinted at least once. Now 
read on. Ladbroke's will open 
a book, as usual. 


Contributors: 
John Uoyd 
Andrew Fisher 
Gay Firth 



The National Management Game provides an opportunity 
to practice realistic corporate decision making. Entry to NMG 
provides automatic free entry to the Plate competition for 
those_ unsuccessful in the First Round. This effectively 
gives all competitors a minimum of 10 training sessions. 


The Program • ■- 

The NMG. -is based on ‘ th? new 
computer.phj&r&ni, SIMBAT which 
spreads the decision making evenly 
over the business functions as well 
as setting stimulating problems in 
the competing claims for resources. 

The Game 

The NMG . is designed to 
demonstrate specific- and detailed 
business situations.: with -all the 
attendant' problems, risks and. 
consequences, which are simulated 
through a computer model. 

Each team in the Game is, 
essentially, a company . .making 
decisions oil ihe. deployment of its 
resources - in manufacturing and 
marketing products over a number 
of. trading periods.- The NMG puts 


Pat 


yo nr 


^competitors into a boardroom 
situation where they must work 
together to thrash out balanced 
derisions within a time limit and 
under pressure of competition. 

- The winning team is the one 
generating the largest profit at the 
end of the Game. 

The Rewards 

The winning team receives £2,000. 
The next three most successful 
runners-up receive cheques for 
£1,000, £750 and £500, respectively. 

^The Plate .competition offers a 
top prize of £750 with second and 
third prizes of £500 and £230. - 
All finalists receive an individual 
trophy in addition to the cash 
prizes. 

ENTRY FEE: £80 per team 
plus £12 for . 

Entry to both NMG and “Plate.” 


Forfait details; call-the NMG A dm 

on 07535 68181 or complete and return the coupon. . 

To: The Administrator, National Management Game, 

International Computers Limited, Beaumont, Old Windsor, Windsor, Berks. SL4 2JP. 
Please tick appropriate Box 

□ Please send me an entry form and □ I enclose the Entry Fee 
Aili details of the NMG 84. ~ ' of £S0+£12 VAT. 


Company fif applicable) ■' - 


Address 


Closing Date for Entries: Thursday October 27th. 


r'+ • • ' \ /' . ' .. '' 






Hall Engineering falls to 
£2.9m at interim stage 


TRADING CONDITIONS affect- 
ing most of .HALL ENGINEER- 
ING (HOLDINGS) activities in 
the IJlC and South Africa con- 
tinued to deteriorate in the first 
half of 19S3, the directors state. 

Turnover rose from £56-2501 
to £5S.3Sm but trading profits fell 
by just over £lm to £1.74m. 

The pre-tax result emerged 
down at £2.86m against £3.41m 
after a lower contribution from 
associates of £l.S6m compared 
with £1.47m. Interest charges 


DIVIDENDS ANNOUNCED 


Bine Bird Confect 

Dinkie Heel int 

HaJI Engineering 

Liberty 

Maynards 

Milbury 

Northern Goldsmiths int 

were slightly lower at £738.000 Ruo Estates int 

(£844,000). 


The directors say that the 
benefit arising from the recent 
rationalisation programme in the 
UK is now coming through. 
However they do not expect the 
results for year as a whole to be 
significant [y different from those 
-of last year. 

For 1932 pre-tax profits totalled 
£5. 42m (£6.62m). on turnover of 
£107. 57m (£90. 54m). with £2.01m 
i £3. 06m) earned in the second 
half. 

The interim dividend is main- 
tained for the fuorth year in 
succession at 3.4lp. Last year's 
total was 7.61 p with an un- 
changed final of 4.2p. 

• comment 

Hall’s performance is not as 
grim as it looks, considering that 
i*“2-tax profits were actually up 



Date 

Corre- 

Total 

Total 

Current 

of 

spending 

for 

last 

payment 

payment 

div. 

year 

year 

3JS 

Oct 29 

3.12 

4.73 

4.57 

. int 0.2 

— 

0.15 


0.4 

int 3.41 

Nov 11 

3.41 



7.61 

int 1 

— 

0.4 

— 

3 

6.63 

Nov 18 

6.63 

9.75 

9.75 

3.6S 

— 

2.45 

4.9 

4.9 

i int 1.85 

— 

0.85 



0.85 

int 2 

Oct 28 



_ 

4 

a try 3.75 

— 

3 

6 

5 


Westminster & Country 
Dividends shown pence per share net except where otherwise stated. 


43 per cent against the second 
half of 1982. However, margins 
have slipped a couple of points 
and the group is determinedly 
pessimistic about the future 
trading conditions. Price cojn- 
petition has been particularly 
fierce in reinforced concrete and 
BRC has only just broken even. 
Steel stockholding made a mar- 
ginal profit, so it looks as if the 
bulk of the parent's contribution 
came from the Shrewsbury Tool 
and Die automated assembly line 
business and the Hall and 
Pickles tool manufacturing divi- 
sion. The former is probably 
the only growth area in Hall, 
apart from its associates in 


expanding economies in the 
Middle and Far East These 
accounted for 65 per cent of 
profits, and the group’s policy is 
to protect itself against stagna- 
tion in its traditional markets by 
increasing its dependence on 
these areas. The benefits of 
Hall's recent cost-cutting drive 
at home should be enough to 
push up taxable profits margin- 
ally to £5£m for the year, which 
leaves the shares at yesterday's 
price of 120p, down 2p, on a 
prospective p/e of only 4.5, 
assuming a 37 per cent tax 
charge. Meanwhile, the main- 
tained dividend yields 9.3 per 
cent 


Interest cut aids Newman Inds. 


A REFINANCING package 
undertaken by Newman Indus- 
tries in the first quarter of 1983. 
involving a cash injection of 
£8.3m, is beginning to have its 
desired effect on borrowings. 

Pre-tax profits for the six 
months to June 30 1983 rose 
from £0.64ra to £1.59in, with 
70 per cent of the increase 
attributable to a reduction in 
interest charges from £2. 02m to 
£1.3 6 m. 

At the time of the refinancing 
approval it was forecast that 
interest payments for 1983 would 
fall to £2.4m. For 1982 interest 
was £3.S2m (£4. 65m) and taxable 
were made after a £290.000 loss 
was incurred in the second half. 


Turnover of this fastenings, 
engineering and electric motors 
group fell from £3 7. 67m to 
fjd.Sm during the opening half. 
For the whole of 1982 turnover 
fell to £72 .37m against £77.9Sm. 

The directors say that Avdel 
has bettered its performance in 
both sales volume and trading 
profit, and see a gradual im- 
provement in market conditions. 

further, they add, the recent 
release of funds for capital in- 
vestment will enable Avdel to 
hold and improve its market 
strength. 

The electric motors division, 
after a slow start, benefited 


from certain export contracts. 
This will continue in the second 
half, they add. 

They say that the overseas 
companies have found trading 
difficult, and have only just seen 
some revival in their markets. 

Net profits for the interim 
period were £1.04m ag ains t 
£330.000 after tax of £546,000 
comnared with £308,000. Extra- 
ordinary debits totalled £131,000 
'‘399.000), and there was an 
unrealised exchange loss of 
£179,000 which was taken direct 
to reserves. 

Ordinary shareholders are still 
without a dividend, the last 
being an interim of 1.5p paid in 
respect of the 1979 year. 


Maynards 
hit by 
second 
half loss 

SECOND HALF losses of 
£346,000, compared with profits 
of £443.000, have left Maynards 
with a lower taxable^surplus for 
the year ended June 30 1983. 

Struck after much lower ex- 
ceptional credits of £131,000, 
against £764,000, the pre-tax 
figure of this confectioners’, 
tobacco, toys group amounted to 
£l.D5m <£L8m>, on turnover 
nearly £4m behind at £63.6lm 
(£67.53m). 

Earnings per 25p share are 
shown well down at 14.69p 
(29.36p), after tax £327,000 
(£366.000), but the dividend is 
maintained at 9.75p net with a 
same-again final of 6.625p. 

The reorganisation of the con- 
fectionery division was imple- 
mented during the two months 
after the peak trading period of 
Christinas and New Year, and 
became effective during March. 

Given the plans for the cur- 
rent year and the reorganisation 
already carried out, they are con- 
fident that the group can achieve 
improved results and thereby 
justify a resumption of its policy 
of increasing the dividend. 

The exceptional credits com- 
prised a £547,000 (£902,000) net 
surplus on property sales; 
£33.000 debit (£35,000) on good- 
will on businesses acquired 
during the year; reorganisation, 
redundancy and other costs. 
£383.000 (£103,000). 


Brengreen bubble to 
burst says Sunlight 



George Wills 


As anticipated, first half 
profits of importer and exporter 
George Wills & Sons (Holdings) 
were adversely affected by 
Tradin'! conditions in the import 
division. 

However, the situation is now 
improving and results for the 
second six months should be 
better than the £620,000 
• r -180.000) pre-tax returned for 
the opening half and long-term 
n rospects for the group remain 
“ encouraging." . 

Meanwhile, the net interim 
dividend is maintained at 2£p 
from earnings of 5.64n (6.47p) 
per 25p share. First half turn- 
over improved .from £41 ,2m to 
£42.7m. 


BY RAY MAUGHAN 

WITHIN 24 hours of posting its 
formal offer for Spring Grove, 
in the face of the counter, shut- 
out, bid from Pritchard Services, 
Sunlight Service Group dee- 
patched its defence against the 
£3Im bid from Brengreen. 

Pan of the defence rests with 
the case Sunlight presents to its 
shareholders for maintaining 
their investment. The group “has 
an excellent growth record." it 
says, “which will continue.’* 

It adds that Sunlight, unlike 
Brengreen, "can already offer a 
comprehensive range of services 
necessary to take full advantage 
of the opportunities offered by 
privatisation." 

But, since This complicated 
whirl of laundry and cleaning 


inflated paper. The bubble will H Apart from catering. Sun- 
sure lv burst" light already provides the full 

Sunlight informs its slrare* range of services applicable to 
holders that “your risk in health service privatisation con- 
accepting Brengreen shares is tracts. Brengreen does not. 
accentuated because the shares . : ... v. . ,~_i_ .. . 

are currently rated at an in- J* ^,23^ JgS: 
ordinately high level in relation 
to other companies in the indus- 

tpv havine I pse ihan half the tlOXl ISSUC5 -SUtJD 95 . SCbOOl 300. 

S tM JSL SLt hsoHnn college laundry, hospital catering 

services, hospital laundry, hospi- 


net tangible asset backing, less 
than half the dividend yield and 
almost twice the historic full tax 
price earnings ratio." 

So much for the benefits of 
PR. As of its own record. Sun- 
light says that its performance 
has set new records over the 
past five years to sbow 28 per 
cent compound growth in pre-tax 
profits. 24 per cent growth in 


tal textile rental and hospital 
security services. . 

Applying what Sunlight sees 
as comparable accounting 
policies in respect of pre-contract 
development' spending, . the de- 
fence calculates that its own 
shareholders would be contribut- 
ing 68 per cent of pre-tax profits 


buys rest 
of Halt 


v:: :r- 


mergers is to be funded by equity earnings per share and 31 pm* to the merged group, 57 per cent 


and only partly by 2asb under- 
written offers. Sunlight devotees 
as much if not more space in 
an attack on Brengreen. its pro- 
fits record, its expertise and, 
above all, its share price record. 

Brengreen, trading yesterday 
at 104*p, down Ijp. is making 
an offer whose “capital value is 
illusory.” Sunlight asserts. “It 
is based on over-rated. PR — 


cent growth in dividends per 
share. 

Turning to the issue of pri- 
vatised hospital ancillary services 
by which, in a recent DHSS 
circular, support services must 
be put out for competitive 
tender from Regional HealCi 
Authorities, Sunlight claims tha t 
it is much better placed in this 
market than Brengreen. 


of net tangible assets in return 
for 43 per cent of the combined 
equity. 

It says that shareholders* 
income would drop by 43 per 
cent if they accept the all equity 
offer or by 6 per cent -if the 
proceeds of the cash alternative 
were reinvested in the FT 
Actuaries All Share Index. 


HENLYS 


Gregory Securities has bene- 
ficially purchased, for its own 
right through the Stock 

Exchange, a further 140,000 engineering and property group 
Htniys ordinary shares, betwMn Staged “ SESfeta Brown 


CAPARO LIFTS STAKE 
IN BROWN & TAWSE 

Caparo Industries, the steel 
stockholding, industrial services 


Sentember 16 and 22. 


to 895,000 shares (6.39 per cent) 
andt he holding over which Alton 
j-ouse exercises control to 1.41m 
shares (10.03 oer cent). 


gor on the Kuala Lumpur boun- 
dary. with the two .companies 
taking holdings of 30 and 70 per 
respectively. Klang has since 
reduced its holding to 21 per 
cent. 

Klang estimates there will be 

a profit of £2Bm from the sale 

and engineer, from 5.3 per cent after providing for tax on the 


This has increased its bolding * J™* lteel i ^ stockholder 


Westminster & Country advances to £0.71m 


FOLLOWING an increase at mid- 
way from £215,000 to £246,000 
taxable profits of Westminster & 
Country Properties finished the 
April 30 19S3 year ahead at 
£709,000, compared with £621,000. 

After tax of £87,000, against 
£71,000, earnings per 25p share 
are shown as 18.7p (16.6p) and 
the dividend is lifted from 5p to 
6p net with a final distribution 
of 3.75p. 

Group turnover for the 12 
months slipped from £5.04m to 
£4Sm. 

The directors say that pros- 


pects for the current year appear 
satisfactory. 

Pre-tax figure for 1982-83 in- 
cluded higher net rental income 
of £501,000 (£444.000;. profit on 
the sale of developments of 
£832,000 (£782,000). less the cost 
of borrowings £624.000 
(£605.000). Net borrowings at the 
year end were £47,000 lower at 
£3 .87m. 

In the opinion of directors, 
the value of the company’s com- 
pleted developments exceed their 


net asset value per share of 
130p. . 

• comment 

Small is beautiful Is a philo- 
sophy which appears to work far 
Westminster and Country 
Properties. It concentrates on 
small shop and office schemes 
(with a little industrial to benefit 
from building allowances) ami 
rarely strays north of the M4 
line. It dipped its toe into the 
U.S. market in Denver and New- 


book value by £1.15m, giving a York, didn’t like the result and 


decided to pull out writing off 
the cost at £170.000. Its 13,000 
sq ft office development in Slough 
is letting well with 3,000 sq ft 
gone at £15 a sq ft Three shops 
have been let and sold at 
Shirley. Littlehampton and 
Feignton. Rental income con- 
tinues to rise as more property 
is held for investment Net 
assets per share have risen by 
23 per cent. Borrowings at £3.S7m 
compare with shareholders* funds 
of £3.174m plus a fl.lm valua- 
tion surplus. The shares up 2p 
at 112p yield 8 per cent 


to 8.2 per cent 
Earlier this year Caparo took 
over Barton Group, the Birming- 
ham-based tubing, industrial 
services and engineering group 
for £9.3m- 

Yesterday shares in Brown & 


HAWKINS & UPSON 

Acceptances to the offer from 
Evered Holdings for Hawkins Tawse dosed 2p up at 94p. 

& Tlpson, have been received in 

respect of 88.822 shares (1.02 per 
cent.). Prior to the offer, Evered 
held 29.99 per cent and neither 
the company nor any party 
acting in concert with it. has 
purchased any Hawkins's shares 
daring the offer period. 


CASTLEFIELD (KLANG) 

CasUefield (Klang) Rubber 
Estate, the Malaysian rubber and 
oil palm producer, is to withdraw 
from the proposed development 

_ ____ .. of its Selangor rubber estate for 

Evered now has rights over housing, shopping and industrial 
31.01 per cent of Hawkins. The use- 


offer has been extended 
October 13. 


until 


LONRHO 

Lonrfao, the international trad- 
ing conglomerate, has reached 
agreement with the Government 
of the Bahamas through its 
wholly owned subsidiary Prin- 
cess Casinos for Princess to 
operate a casino at Freeport in 
the Bahamas. Lonrbo plans a 
$13m renovation of the casino 
complex. 


Klang is to sell its remaining 
21 per cent share in Castlefield 
Development, the company set up 
to provide the infrastructure of 
the development, to the other, 
partner. Kumpulan Syed Kechik, 
for MS15m (£435m). 

Uncertainties over the phasing 
of the development and the 
return on the investment are 
the reasons for the sale. Klang 
said. 

Klang and Kumpulan originally 
plans in 1980 to develop the 1.918 
acre Castlefield Estate at Selan- 


capltal gain and at current 
exchange rates. 

The deal involves the sale of 
Wang’s bolding of 2.61m shares 
of M$1 each for cash. Ten per 
cent of the purchase price has 
been paid with the balance to 
come on completion, expected to 
be June 25 1984. 

The agreement is conditional 
on the approval of the Malaysian 
Foreign Investment -Committee 
and of tiie Bank Negara for 
remittance of the sale proceeds. 

RHP GROUP 

RHP Group has sold the 
assets and goodwill of the 
printed circuit board activities 
carried on by its subsidiary. 
Technograph and Telegraph. 
They have been acquired by an 
associate of Electropac Co. Inc. 
of Manchester, New Hampshire, 
U.S. 

The remaining business of 
T & T in micro electronics 
circuits continues to operate 
under the name Technograph 
Microcircuits, from its' new 
purpose-built high technology 
premises at Bracknell 


Km 


TIMBER GROUP Sfej £ &ueQ 
yesterday, agreed to Mqtfn 
Meyer IniernatkmaTd 50-per^eat 

interest to system taw&B 
manufacturer HaUam Group of 
Nottingham . : for: a omttfMi 
consideration. - 1- ' ' 

AsVresu> May* HfcaeB will 
hold all the issued ordtoary 

capital of Hadlam. .. . 

/ At the same time as the deal 
was announced Hallam reported 
reduced tosses of £134,000 forte* 
first half of 1983, compared vritt 
£218,000: These were struck after 
depreciation - of - £1814)00 

(£151,000) and interest charges 

of £70,000 (£104,600). _ . 

Turnover edged ahead from 
£&05m :to SB.Woi. . . There, was 
again no tax payable. ' - • - 

The Hallam directors say the 
system building division Com- 
menced the year on temporary 
short-time working. Since Feb- 
ruary. business has increased and 
progress is being made. The 
plasties division continues to 
maintain progress. • 

Mr R. E. Groves, chairman of 
Mever. said: “The activities of 
Hailam are not similar to those 
of my company ^nd- both groups ■ 
are of the opinion that the future 
of . Hallam would be better con- 
trolled by one group. 1 * 


.■if 1 
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united newspapers 

United Newspapers' share- 
holders have approved the acqui- 
sition of Gralla Publications Inc. 
for an initial cash consideration 
of 844m (£29m) to be financed 
principally by. a rights Issue. , 

Provisional allotment letters 
in respect of tho rights issue, 
which has been underwritten by 
Samuel Montagu . A Co., . have 
been posted to UN ordinary 
shareholders. 


ILLINGWORTH MORRIS 

. Acceptances . for the. Abele 
offer for Illingworth . Morals 
have been received in respect of 
510,771 ordinary (511 per cent) 
and 406.528 A ordinary (1.35 per 
cent) stock units of 20p each. 
Prior to the -offers. Abele owned 
A82m ordinary (48.23 per-cent)' 
and 14.28m. A ordinary (47.55 
per cent) stock units of' 20p 
each, which means that Abele 
now controls 5.33m ordinary and 
14.69m A ordinary stock units 
of 20p each representing 58.34 
per cent and 4&92 per cent of 
the ordinary and A ordinary 
stocks units respectively. The 
offers are therefore declared 
unconditional in all respects and 
they will remain 'open . until 
further notice. ‘ 



General Investors 

Net revenue of General In- 
vestors and Trustees, investment 
trust, increased from £613,000 to 
£733.000 during the six months 
to July 31 19S3. 

The interim dividend is 
stepped up by 0.25p to 1.5p net 


departure from previous years, 
the company has started a fairly 
heavy advertising campaign, par- 
ticularly on television, which in- 
evitably affected short term 
profits. 

Tax for the 12 months was 
£87,577 (£89,263). 


per 25p share. Earnings for the Acfhiirv & MadeleV 
period rose to 2.4p against 2p. aSUMTJ ql iviaueiey 


Total revenue for the period 
was £I.7Im compared with 
£1.49m. Franked income was 
£737,000 (£702,000) and un- 

franked income £630,000 
(£525,000). Trading profit on 
land was £165.000 against £76.000 
and other inenme added £179,000 
compared with £184,000. 

Not revenue was struck after 
tax of £457.000 (£348,000). and 
management expenses and in- 
terest of £521.000 (£526,000). 

The net asset value per 
ordinary share at July 31 was 


For the first six months of 
1983 Astbury & Madeley (Hold- 
ings) pushed its profits up by 
£100,000 to £630,000 at the pre- 
tax level and is raising its net 
interim dividend by 0.125p to 
1.375p. 

The directors say that if 
group profits are maintained in 
the second half they anticipate 
proposing an increased final — 
last year 3.75p was paid. 

The profit increase was due to 
a greater concentration on 
higher margin business, more 


Robert McBride 

Robert McBride (Middleton), 
a subsidiary of the British 
Petroleum Company, returned 
pre-tax profits little changed at 
£2.18m, compared with £2 An , 
for the period Januaiy/June 
1983. 

Turnover improved to £13.09m 
(£10.77m) — the comnany manu- 
factures domestic bleaches, 
detergents and toiletries. Net 
assets totalled £10.96m 
(£* 1.42m). 

Following the acquisition of 
Hugo House Beauty Products for 
£2.75m, goodwill amounting to 
£1.6m was written off against 
reserves during the six months. 


Liberty 


Retailer, merchant converter, 
and wholesaler Liberty has 
reversed its trend of losses in 


exceptional expenditure was 
high and the decision to resume 
ordinary dividends “must await 
confirmation of continued 
recovery at year-end." 

Last year an interim of lJlp 
was paid, but the final was 
passed. 

The chairman says there has 
been no significant upturn in 
demand, tout selectivity in the 
acceptance of orders led to im- 
proved results from lower turn- 
over— £7.49m, against £7.9m for 
the six months to end-June 1983. 
The group manufactures fireclay 
refractories. 

Considerable progress has 
been made in eliminating losses 
at the Sheffield works. 

Loss per 25p share tfor the six 
months amounted to 0.29p 

(2.16p). 


165.Sp (Zto.rp l. prior to charges effective buy ms and a strict con- the first half with an interim T Edward CrOWther 
at par, and I67.3p illS.5p) prior trol of overheads. Turnover for taxable surplus of £94,000, com- 

■ •' — — J — T — *• Profits of yam spinner John 


to charges at market value. At 
January 31 1983 the respective 
values were 144.2p and 145.7p. 

Dinkie Heel 


the half year slipped lo £6.2 lm 
<£6.33m). 

However, current turnover 
shmvs an improvement over last 
year and the directors are hope- 
ful that the first-half results will 

„ be exceeded in the second half. 

Safety toe caps and shoe 

repair components maker Dinkie 

Heei flipped from taxable pro- p. & W. Made I] an 
fils of IS i ,000 to £55,000 m the 
first half of 1983. on higher turn- 
over of £955,000, compared with 
£920,000. 

However, the interim dividend 
is being lifted from 0.15p to 
0—P net per 5p share. For 1982 
a total of 0.4p was paid from 
taxable profits of £125,000. 

Tbo directors report that the 
hoped for improvement in tbe 
home market for safety toe caps 
did not materialise and sales 
are still disappointing. The 
supply of other components to 
the shoe repair and manufactur- 
ing trades has continued to im- 
prove. 

Overheads have been reduced 
following the sale of the com- 
pany’s Kinyswood factory. 

Future growth will depend on ~ ~ 

the development of overseas Lori in Electronics 
markets and much effort is cur- , ‘ X ir»n_ 

rentiy being directed towards , ^ . t *' e first half of 1983 Mllbory 

* I n/*T I flnn ainnieiuiinc 


Although the directors of 
7. and W. Maclcllan say that the 
first half of 1983 is a disappoint- 
ment, with pre-tax profits down 
from £97,000 to £21,000, they 
point nut that current trading 
leads them to expect profit for 
the second half to exceed the 
profit for the whole of 1982. 

In the last full year pre-tax 
profits of this industrial and 

agricultural supplier stood at 

£317.000. 

The net interim dividend has 
been held at Q.5p — last year a 
final of lp was also paid. Earn- 
ings per 20p share were shown 
as slipping from 0.99p to 0.25p. 

Turnover for the six months 
moved up from £3.18m to £3 .31m. 


pared with a £459,000 loss. Last 
year’s total surplus was £747,000. 

The interim dividend of this 
close company is more than 
doubled from 0.4p <to lp net; last 
year a final uf 2.6p was paid. 

Sales for the period to July 
31 1983, were £4,33m higher at 
£15.77m. and trading profits „ 
emerged at £287.000 (loss Regentcrest 

£238,000). In UK retailing there ' 
was a £358.000, turn round into 
profits of £182,000 and convert- 
ing and wholesaling recorded 
profits of £295,000, compared 
with a £2000 loss. 

Elsewhere, the contribution 
from EEC countries was £4,000 
higher at £34,000. but losses in 
the U.S. rose from £20.000 to 
£199,000. 

The pre-tax result was also 
after printing losses of £43,000 
(nil) and net rents from proper- 
ties £18,000 (loss £70,000). 

Tax took £189,000 (£25,000) 


Edward Crowther (Holdings) 
moved ahead from £475,747 to 
£510.214 for the year ended 
March 31 1983, and were subject 
to a tax charge down slightly to 
£162,101 compared with £175.200. 


A fall into pre-tax losses of 
£71,000 has been shown by 
Regentcrest, Belfast-based pro- 
perty investor, for the year to 
tee end of April 1983, which 
compares with previous profits 
of £51,000. Exceptional debits 
increased sharply from £50,000 
to £119,000. 

Group turnover slipped from 
£l.Sm to £l.llm. 


The loss per share was shown 
as the same again at 0.3p — a lack 
of distributable reserves pre- 
vents payment of a dividend- An 
and extraordinary items, being investment with Exchange Securi- 
net proceeds from the disposal ties and Commodities has been 


of a public house, added £250,000 
(£20.000) to give an attributable 
surplus of £155.000 (loss 
£464.000). The loss per share is 


Pre-tax profits of housing 
development concern MUbory 
amounted to £551,129 for the year 
ended March 31 19S3. This is 

compared with £634^44 pre- 

vioudy which was »ft er £ W- Wood 


electrical and electronics 
switches and connectors manu- 
facturer Lorlln Electronics 
advanced from pre-tax profits of 
£155,000 to £287.000. and is thus 
well on the way to meeting its 

Unlisted Securities Market BrepUonal iebita * ^79,337. 

After a tax charge of £15,771 
(£420,097 credit) earnings per 

ia _ v 25p share are virtually halved 

lifted to4J3p (4.57p) by a higher out that these figures represent but 

a rise In the profit margin from 
14.09 per cent to 21.74 per cent, 
and this level is unlikely to be 
maintained in the second half. 

Turnover moved ahead from 
£l.lm to £l-32m, and based on 
current order intake, sales 


this objective the directors add. 

Blue Bird 

Full year taxable profits of 

Bine Bird Confectionery Hold- 

togs fell from £377,722 to £206,388 placfng forecast made in April 
with turnover down slightly at of profits in excess of £400.000 
£S-22m against £9 ,23m. for the year. 

However, the dividend total is However, the directors point 
lifted to 4.73p (4.57p) *- ’ ' * 
final of 3.2Sp (3.12p). 

The trading surplus, fell from 
£631,358 lo £565, 14S, and the pre- 
tax result was struck after de- 
preciation £199.496 (£191,171), 
interest £143,772 (£62.465), and 

property sale profits this time of 

£67.605. There was also an ex- growth will be maintained and 


tbe subject of a provision, deplet- 
ing shareholders' reserves by 
£81,000 after tax relief. 

The year under review is 
described as “ active " by tee 
directors, although the company 
did not have benefit of £L5ra 
which was on deposit last year. 
Prospects are viewed with 
optimism. 


dividend is maintained for the 
year at 4Bp with a final of 
3.675P (Z.45p), 

Turnover of this St Pirlan 
subsidiary rose from £16. 13m to 
£l7^7m and goodwill written off 
amounted to £24£6S (£511£92). 


ceptional debit, being compen- possibly increased the directors Tlinnvjc MomKoII 
sation to former directors, of say. lUOIuaS MfiTSllfill 


say. 

£83.097 (nil). The forecast in the prospectus 

The outstanding success of of a lp net dividend for 1983 
Gold Bullion Toffee was too late is reiterated but there is to be 
to have an impact on the results no Interim payout. USM expenses 
for tbe year, the directors state, will be dealt with in the audited 
They say that in a major final statement for the year. 


Although the interim results 
of Thomas Marshall (Loxley) 
showed on “ earlier-thanex- 
pected " recovery— losses at the 
pretax level were cut from 
£240.000 to £23,000— the cost of 


Including a £186,000 provision 
for a doubtful debt in respect of 
a major customer, pre-tax losses 
of S. W. Wood Group, non- 
ferrous metal merchant, 
amounted to £343,000 for tbe 
year ended March 31 1983. Hus 
is compared with £953,000 last 
time which included £310,000 
costs and provisions for claims 
in respect of two disputes with 
customers. 

Turnover was down from 
£15.76m to £14.33m and again 
there Is no dividend. 

There was no tax (same) and 
after an extraordinary debit of 
£63,000 (nil) the attributable 
loss was £406,000 (£953,000) or 
5.9p (I6.4p) per share. 


Group Investors move upsets shareholders 


A MOVE by Group Investors, the 
investment trust, to replace its 
investment managers has sparked 
a row among shareholders fol- 
lowing the annual meeting of 
the trust this week. 

At the annual general meeting 
Mr David Davenport, chairman 


ment company formed by Mr 
E. O. Crawford and Mi* S. Steveo: . 
son,. both ex-managing directors 
of Gar [more Investment Manage- 
move for the future management board is giving urgent considers- ment. - . 


Gartmore Investment Manage- he will naturally continue as a 
ment to Exeo International bad member of the board.” 
become unconditional in August. “ At this stage I can only 
“The full implications of this assure shareholders that / the 


of the company are not yet 
entirely clear," said Mr Daven- 
port, “although we know that 


of Group Investors, told share- Sam Stevenson who has repre- 


holders that the board had deri- 
ded to appoint C. S. Investments 
as managers from October 29. 
C. S. Investments replaces Gart- 
more Investment Management 
Shareholders were told that the 
sale of a controlling interest in 


tron to the course of action teat 
should be taken in tee best 
interests of tee company.” 

The group announced that C.S. 

Investments had been appointed 

with the, company for many mmagers ^ secretaries to the 


sented Gartmore in its dealings 


years and who has made a 
major contribution to our suc- 
cessful record, will no longer be 
acting in that capacity, although 


company from October 29 in 
succession to Gartmore Invest- 
ment Management C.S. Invest- 
ments is afi investment manage- 


Shareholders are concerned 
that the change in investment 
managers has not been put to 
them for their approval. . Repre- 
sentatives of. Save and Prosper 
have been la touch with the 
chairman, and it is now under- 
stood that Group Investors 
intends to write to shareholders 
about the chan ge in its managers. : 
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Results due next week 


A major profits advance is casters warn there could be also reflect the benefit of cost of its peripheral subsidiaries and 

expected from the construction some loss of margin on that side cutting throughout the group, reorganising the main group, but : 

group John Lain g when its — except in the UB.— due to a particularly at Extol, which Is analysts do not expect the resulte d. 

h.- squeeze on prices and heavy expected to be back to the black of this new ' strategy to come - 

53 U ^ if, ^ 1 Hit ^ promotional costs. Meanwhile, in 1984. Meanwhile, NETs through until 1984 at - the- 


months to June 30, on Thursday. 
The group has seen the last of 
the hefty overseas losses which 
had such a painful -impact on 
last year’s performance. The 
Venezuelan contracts should 
have been completed and over- 
heads have been slashed in 
Spain following management 
changes there. House building 
should show around a 40 per 
cent increase in sales, with 
profits rising slightly ahead of 
that figure thanks to price 
improvements. The products 
and trading division should 
begin <to show the benefits of its 
recent slimming. On this basis, 
pre-tax profits look in line to 


earliest 
Tootal's interim profits for. the 


technical problems at tbe High- Cranes' new products have left 
land Fabricators associate could it well placed to respond to an 
bring in some significant losses., improvement in trading condi- ^ ^ 

Work-loads remain under pres- tions. An increase to the net mont bs to July .31,. to be 

dividend from 1.5p to perhaps "23* .« 

L7p looks on tbe cards. expected to be slightly down on 

In chape’s interim results for “e comparable figure. Ana^tt 
the six months to June, due to Ioolcin 8 for around £4£m 
be announced on Tuesday, 
should show pretax profits 
fractionally up at around £25m, 
against £24^m last year. Most 
of the group's divirions will be 


sure ou the international con- 
tracting side and margins on new 
work are likely to be very tight. 
Nevertheless, the consensus is 
still for a respectable increase 
from £6.2 m to £8m pre-tax. As 
in the past Wimpey is likely to 
wait until tee year end before 
making a decision on increasing 
the dividend. 

NEI’s long lead times means 
that the group’s profit figures are 
chiefly of historical interest and 


pretax, against £51m. The main 
reasons are a continued down- 
turn in Australia, and reduced 
exports to Nigeria: For the year 
as a whole the market is, how- 
turning’ in fairly fiat figures— looking to Tootal to bear 

Inchcape Berhad — in SE Asia T 8 * ^ ear 8 £I5m. by up to Sas- 
has already reported profits A volume recovery in the U.S.. 



slightly down, and the Hong 


and a reduction in the Interest 


the real key to its performance Kong subsidiary is going through ?^ iar ? e are thought to be. factor* 

tv* 4-U. aimIa*. kA«i* _ j : m .u « — ■■ .7. 1 mV 1H mP itvirtiwroAtnnnf 


lies in the size of tbe order book. 


ASdyVr are 100 ^, 0 ^ 


dead a should show a substantial 
increase on the last interim’s Id 
net 

George Wimpey should also 
show a sharp increase in private 
bousing volumes when it 
announces its figures for tee six 
months to June 30 on the same 


increase in taxable profits from 
£18m to £22m -when tee group 
publishes its results for the six 
months to June 30 on Tuesday. 
The order book looks strong, 
especially on the power genera- 
tion side, which is underpinned 
by the Heysham and Tornesa pro- 


a difficult trading period. The 
trading position, however, should 
'e brighter, as should tbe Middle 
'•ast subsidiaries results. Over- 
all, the group should benefit 
from tee absence of redundancy 
costs and stock writedowns 
included in last years in terim 
figures. Interest charges should 
also drop a bit. The. group has ■ Queensway and House, of Fraser 


in the projected improvement 
Nevertheless. Tootal has 
appointed come forecasters to 
the recent past— and the main 
support for the shares ie 
currently a 10 per cent prospec- 
tive year. ' ' - 

Other results due fndode 
interim figures from both Harris 


\ 

■V.v, 


day. However, outride fore jects. The profits advance should recently been disposing of some on Thursday. 


Company 

FINAL DIVIDENDS 

Bailey, Ben (Construction) 

Baltic Leasing Group 

Casket. S. (Holdings) 

Cocksedge (Holdings) 

Emeas Lighting 

Fitnvilton 

Galliford 

Home Farm Products 

HTV Group 

Lawrio Plantations 

Link House Publications 

Mills and Allens International 

Northern Industrial Improvement TruK 

Parker Knoll 

Raglan Property Trusr 

Ramar Textiles 

Scottish and Mercantile Investment ... 

INTERIM DIVIDENDS 

Aberdeen Construction Group 

APV Holdings 

Amcliffe Holdings 

Associated Book Publishers 

Aurora 

Baaulord Group ......... 

Bentans 

Biddle Holdings 

Brent Chemicals International 

Bridgewater Eetatas ......... 

Camellia Investments 

Clyde Petroleum 

Combined English Stores 

DRG 

Eastern Produce (Holdings) 

Estates and Gonerai investments 

Finley, Jamas 

Plniay Packaging 

Grampian Holdings 

Harris Queen sway 

Hoskins and Horton 

Housa of Fraser ; 

Hurst, Charles 


Announce- 

ment 

Dividend (p)* 

Last year This year 

Sue 

Int. 

Final 

Int. 

Wednesday 

0.25 

0.56 

0.4 

Tuesday 

— 

— 

_ 

Thursday 

0.5 

1 -25 

■ 0.5 

Friday 




— 

Wednesday 

3.0 

4.5 

3.25 

Friday 

2.0 

1.5 

1.0 

Wednesday 

0.7 

2.0 

0.7 

Wednesday 

1.1S 

1.75 

1.15 

Wednesday 

4.0 

7.0 

4.0 

Wednesday 

— 

— 

_ 

Monday 

3.8 

8,5 

4.5 

Wednesday 

6.0 

16.0 

4.0 

Wednesday 

2.0 

B.0 

2.0 

Mondey 

2.6 

5.0 

2.5 

Monday 

— 

— 

— 

Tuesday 

— 

0.625 

— 

Monday 

2.5 

4.4 

2.0 


Company 


and 


Announce- 

ment 

due 

Tuesday 

Tuesday- 

Tuesday 

Thursday 

Thursday 

Thirraday. 

Friday 

Wednesday 

Monday 

Tuesday 

Wednesday 

Wednesday 

Tuesday 

Monday 

WedneMey 


, WyWentMa)* 

List year This year 
Int. .. Final Int, 
1.J64 4.65* 

7.15 : 11.0 

0.5 0.6 

1.0 1.875 


4.7011 2.25 
1.4 4.8 

0.63636 1.45454 

.2.0. . . 

2.5 '. : 


Thursday 

Thursday 

Tuesday 

Wednesday 

Wednesday 

Thursday 

Thursday 

Tuesday 

Tuesday 

Thursday 

Monday 

Thursday 

Tuesday 

Wednesday 

Wednesday 

Tuesday 

Thursday 

Thursday 

Thursday 

Thursday 

Tuesday 

Thursday 

Friday 


2.6 

2.8 

1.12 

2.0 

1.* 

0.3 

2.4 
0.6 
2.25 
3b 

1.49 

3.0 

1.4 
0.7 

2.0 

0.5 

1.5 
1.67 
2.0 
- 2.0 
1.33 


5A 

7.7 

1.54 

4.5 

2.1 

1J3 

7.6 
15 
7.25 

4.0 
0.605 
0.33 

3.0 

3.5 
1.2 
2J3 " 
1.75 

3.0 

4.0 
4.0 

5.5 
225 


(DC Group 

Inchcape 

Jenks and Cattail 

Laing. John 

Lsyfand Paint and Wallpaper .... 

Macs lion- G Ion liver 

Menders (Holdings) 

Mfttalrax 

Miles 33 ~".Z 

Moss Bros “ 

Nsill, Jamas 

Northern Engineering Industries 

Planet Group 

Riley Leisure 

Southampton. Isle of Wight 
South of England Royal Mail Steam 

Packet ' 

Stylo 

Sirter 1 

Tilbury Group 

Tomatln Distillers 

Tootal Group 

Trains and Arnold 

Tron eh Minos Malaysia Berhad ... 

Wetmougha (Holdings) 

Wiliay 

Wilkes. J«me* 

Wimpey, George 

INTBHM FIGURES 
Arbuthnot Dollar Incoma Truer 

=r «v - - — ■ . . 

Jas*" r, M.‘ ~ "WS • 

Nlmslo International 

SSSSjSSf HSLr a-r - 

Wingate Property In vaatmenta 

scrip Malaysian* D^hTraf* ** ,ar ® ™Uu*t»d far my finer 


Friday 

Friday 

Thursday 

Wednesday 

Tuesday 

Friday . . 

Monday 

Tuesday! 

Tuesday 

Monday 

Tuesday 

Thureday : 

Friday 

Wednesday 


1.05 

7.6 
0.7 
2.3 


2.B 

o!s 

1.2 

1.1 

1,4 

30.0 


J3.26 
-T.fi 
1.5 - 


6.5 

*.9 • 

1A. 

2A . 


L2S- 

4.03 

BOO 


1.41687 3.79187- 
1.198 1.2& 

1 . S : 2*125 ' 
0.77273 1.93485 


T.5 - : 
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Take-over bids and deals 

U8M -refected , an; increased offer worth almost £76m. from. 
Nottos, suntjg .that it did not reflect the true value of the 
company, Norcros is now. offering one of its shares plus 13Gp 
; cash ^for fwo.pSM shares against the 5 shares and 517p for 11 

- S"K shares offered last month. UBM is to release profits and 
dividend .forecasts after Norcros* new offer document is 
despatched..-' 

• B p qokes, the resturant and' hotel group quoted in 

. the Unlisted Securities Market, launched an agreed bid worth 
. £7.6m for Wheeler’s Restaurants. Kennedy Brookes is offering 52 
i-of its own shares for every 25 Wheeler's valuing the latter at 
i.fiOOp per' share.- Holders of 62J3 per cent of the Wheeler's equity 
, are committed to acceptance. 

? Prilchard 45tervices increased its agreed bid for Spring Grove 
and the revised offer has gone unconditional. A rival offer for 
1 Spring-Grove from Sunlight Services is worth substantially more 

- and has not been withdrawn. Sunlight is itself the subject of a 
£31m bid from'Brengreen. 

Altken Hume. Is offering $30m (£ 19.9m) for the U.5.-quoted 
t investment -management company National Securities and 
i Research Corporation of New York. The 1 terms are $27 per share 
and all existing shareholders will receive a special dividend of 
■ $1- per share. The proposed deal has the approval of both boards. 

' Dunlop. announced details of Its deal with Sumitomo Rubber 

- Industries of Japan under which the latter is, inter glia, to buy 
most of Dunlop's European tyre businesses for £82 m. 


Vellueaf Price Value 

Company bid per Market before of bid 

bid for share** price** bid £m’s** 

Pike* In pmim smtUB-othaiwin indicated. 

Earaoorn - - 219 • 210 150 3.15 Fii 

iranon - 50* 58 58 1.84 Tai 

irake and Scull 117J55 109} 85 21.51 Sin 

ilobe &Fhoenix 70* 70 60 0.62 Afj 


Bidder 


¥ - Baraoora - - 219 

■ Bran on - d0* 

1 Drake and Scull 117 J 5 

-Globe APhoentz 70* 

* Hawkins & Tmpsn 85*5 
Hontlelgh 215 

1 nicgwthMrrt Ord 14J*§ 
5 ningwth Morris A 10J*§ 
e Id gram (H.) 65*5 - 

s Ins Cpn of Ireland 2845 
KCA Drilling . 37*5 


210 

150 

58 

58 

109J 

85 

70 

60 

40} 

38 

218 

203 

17 

18 

11 

11 

SOOtf 

80 

270 

224 


58 1.84 Taddale 

85 21.51 Simon Engineers 

60 . 0.62 African Lakes 

38 ' 2.1S Evered 

203 30.88 Flight Refuelling 

18 . 1.33 Mr A. Lewis 

11 0.63 Mr A. Lewis 

80 1.02 Wasskon 

224 I £5.94 Allied Irish 

38 29.6 Rossbold 


Bidder 


VaCueof Price Value 

Company bid per Market before of bid 

' bid for share*'- price 3 * bid £m*s** 

Prices in pence unless otherwise indicated. 
Royal Worcester 280 315 275 19.62 C r 

Spring Grove 50*7 434 48 16.58 Eri 

-Spring Grove 711 .434 -43 23.71 Sui 

SunHght Serv 261 238 192 31.62 Bn 

Tecalemlt 433 48 29 14.96 . Sie 

Telfos 40-5 42 38 2.08 Fla 

G 

UBM Group 13055 127 99 7622 No 


* A>1 cash offer. 7 Cash alternative, t Partial bid. 5 For capital 
not already held, fl Unconditional. i{ Loan stock altera atrv el 
** Based on 23/9/S3. 77 At suspension, ti Estimated. 55 Shares 
and cash. 


290 

315 

275 

19.62 

Crrstalate 

50‘t 

434 

48 

16.58 

Pritchard Services 

711 

- 434 

. 43 

23.71 

Sunlight Serv 

261 

238 

192 

31.62 

Bren green Hldgs 

433 

. 48 

29 

14.96 

■ Stebe Gorman 

40-S 

42 

38 

2.08 

Plantattou and 

Gen Ivs 

130S5 

127 

99 

7652 

Norcros 

321*5 

32 

32 

9.85 

Milbury 

514 

4S0 

485 

7.71 

Kennedy Brookes 

130*7 

127 

114Tt 

8.11 

Combeo Group 


PRELIMINARY RESULTS 



Year 

Pre-tax profit 

Earnings* 

Dividends* 

Company 

to 

(£000) 


per share (p) 

Adwest 

June 

6,840 (5,970) 

21.6 

(18.7) 

9.1 

(8.25) 

Armstrong 

Ju'y 

1.100L (3230)L 

— 

I—) 

0.1 

(0.35) 

Barra ttjuev 

June 

31,460 (24.930) 

20.3 

(21.7) 

7.41 

(6.1S) 

Bertram Hldgs 

March 

560 (392) 

LS 

(0.9) 

— 

r— ) 

Bran on 

March 

1.330L (72) 

— 

(2.3) 

— 

(1.0) 

Bristol 

March 

702L (1471L 

— 

(-) 

— 

(— ) 

Christy Bros 

June 

21 OL (— ) 

— 

(— ) 

— 

(-> 

Compco Hldgs 

March 

292 (486) 

5.4 

(11.9) 

3j6 

(3.0) 


Dalgety 
Epicure Hldgs 
Ferry Pickering 
Grippe rods 
Ind Fin Inv Cpn 
Kalamazoo 
Mucklow A & J. 
Sheaf Bk Prop Tst 
Utd Real Prop 
Walker. James 
Walker, Thomas 
Worthington Aj 


52,500 (45.700) 44.4 (37.7) 22.0 (22.0) 


June 

450 

(466) 

4.0 

(3.5) 

2.13 

(2.0) 

June 

L370 

(L470) 

9.3 

(11.8) 

2.6 

(2.6) 

April 

911 

(724) 

20.0 

(15.9) 

4.65 

(3.5) 

June 

359 

(255) 

— 

(— > 

2£5 

(— ) 

July 

3.230 

(519) 

6.1 

(0.6) 

3.33 

(2.6) 

June 

4,840 

(4,710) 

6.S 

(7J1 

.4.5 

(4J25) 

March. 

17 

(3) 

— 

(— ) 

— 

(— ) 

April 

2,990 

(1.620) 

— 

(— > 

8.0 

(6.0) 

April 

110L 

(1,960 1L 

— 

(— ) 

1.0 

(— ) 

June 

135 

(42) 

2.3 

(38) 

0.77 

(0.71) 

March 

254L 

(95)L 

— 

(-) 

— 

(0.76) 


INTERIM STATEMENTS 


Company 
AI Industrials 
Analtage Bros 
Bk of Scotland 
BAT Industries 
Beatson Clark 
Berkeley Explor 
Bifurcated Eng 


Half-year 

to 

July 

Julyt 

Au<; 

June 

June 

June 

June 


Blackwood Hodge June 


Boase Massinsl 
Body cote In ini 
Rous tend 

Breedon Lime 
Brit Bayopbone 
Brit Sidac 
Com tech 
Conder Intnl 
Cory. Horace 
Cassias Property 
Dares Estates 
Dencora 
Dunlop 

Early's of Witney 
Executes Clothes 

F1SDI15 
Garton Eng’g 
Haden 

Harrison Cowley 
Jackson Exp I 
Juliana’s Hldgs 
Laporte Ind 
Lovell, G. F. 
Maekay, Hugh 
Memec 

Menzies (John) 
Minet Hldgs 
Morrirfon (Win) 
Newarthlll 
NKW Computers 
Owe a Owen 
Oyez 
Pitta rtf 

Bans Simes Jeff 


June 

June 

June 

Juiy 

June 

June 

Juneff 

June 

June 

June 

June 

June 

June 

July 

June 

June 

June 

June 

June 

June 

June 

July 

April 

June 

June 

Jirne 

June 

Juily 

April 

June 

July 

June 

June 

Jujy 


Pre-tax profit 
(£0001 

202L (284 it" 

131 (69) 

27,500 (23.100) 

345,000 (351,000) 
1,220 (1,664) 

130L (513 >L 

171 (292)L 

4.300L (1.150) 
603 (325) 


Interim dividends* 
per share cp) 

- (— > 


1.000 

(515)L 



(-) 

1,090 

(S83)L 

— 

(— ) 

683L 

(430)L 


(— ) 

5.230L 

(432) 


(1.5) 

128 

(203) 

0.6 

(0.6) 

705 

(515) 

2.2 

(2.0) 

410 

(105) 

o!s 

(0.5) 

240 

(152) 

— 

r— ) 

2,000 

(4.000) 

— 

(2.0) 

171L 

(185YL 

0J2 

(0.32) 

152 

(79) 

— 

(— ) 

13.370 

(9,060) 

6.0 

(5.0) 

78 

(169) 

1.0 

(— ) 

3.010 

(3.050) 

2.25 

(2.25) 

3C8 

(281) 

1.6 

(1-5) 

8,81 OL 

(480) 

— 

(0.5) 

459 

(2S7) 

3.0 

f— ) 

13,710 

(9870) 

4.0 

(3.5) 

13 

<32)L 

— 

(— ) 

102 

(69)L 

1.4 

(1.4) 

1.210 

(845) 

1.21 

H.l> 

2,450 

(1.200) 

2.0 

(1.6) 

12,020 

(8.3SP) 

2.73 

(2.45) 

4J250 

(3,660) 

0.5 

(0.45) 

10,720 

(10.540) 

— 

(— ) 

902 

(306) 

2.5 

(— ) 

630L 

(2.S40JL 

1.0 

(1.0) 

230 

(114)L 

— 

(— ) 

453 

(75)L 

1.33 

(1.3S) 

1.410 

(709) 

5.0 

(3.14) 


Half-year 

Company to 

RMC June 

Sown trees Mack Juneti 
Rowton Hotels June 

Samuel, H. June 

Sandhurst Mktg July 

Tarmac June 

Tri central June! 

U-S. Deb Corpa July 

Vickers June 

(Figures in parentheses 
•Dividends are shown 
indicated. t 28 weeks. 

77 24 weeks. L Loss. 


Pre-tax profit 
. (£ 000 ? 
26.500 (18.100) 


Interim dividends* 
per share (p) 


16,100 

175 

S90L 

552 

23,000 

S.800 

4.3SQ 

7,500 


(13.700) 
(265) 
(1.690 )L 
(355) 
( 20 , 100 ) 
( 10 . 100 ) 
(3,720) 
( 10 . 200 } 


are for the corresponding period.) 
net per share except where otherwise 
7 Second quarter. tt Three months. 


Scrip Issues 

Breedon Lime — 1 for 4 scrip issue. 

Epicure Holdings — 1 for 4 scrip issue. 

Ferry Pickering -— 1 for 10 scrip issue. 

Offers for sale, placiugs and introductions 

Atlantic Computers— Applying for full listing; 6m ordinary shares 
at a minimum price of 170p each. 

BP — Offer for sale by tender — 130m ordinary shares at minimum 
tender price of 405p. 

Coin Industries— Offer for sale by tender of 3.7m ordinary lOp 
shares — minimum price of lOOp per share. 

DCT Group — lm shares at 150p each placed on USM. 

DJ Security Alarms — Placing of l-2n> shares at 80p each on USM. 

Main met Holdings — Coming to USM— 600,000 shares at 63p each 
placed. 


Rights Issue 


Garner Booth to raise approximately £L5m by way of a rights issue 
at 83p per share. Basis of issue is one new ordinary share 
for every four held and 85 new ordinary for every £400 nominal 
of convertible stock. 


RESULTS AND ACCOUNTS IN BRIEF ^ ^ 

isnTi.d'W" “romr?™: douSSS^moJikgs g’l'B €1 7 l^PTl H ¥1 tYiI* fSlfl © 1 111 AC © ^^''R7'C'd'(0’fTTC l 7^i! AY: “n ^ l i’ l! ''n en ' !s (un Srr eP “” fb ? 

• 'asa^ssr l-jl - s L^Iiairiliall lUr OIL JollMIlcSS dySlclDS £ SVs 

. iM.TI-mtrimirtjgm. Gyro •/ Foreign Office Minister, visits 27). Brussels. 

! rLumw, aa"^ (£it 7 wo; siiira-' Ke ? Dalton, managing BROOKES. He will also become appointed Mr W. P. Griffiths to Clark to head its Eurobond trad- l SS5l S 5SiSJ. be L™ ) ,' TUESDAY: NUM to submit pay 

Cw ** Ht *“ 3, w ‘ Octob * f holder*' binds (22.44m (£23.ssm). director of STC Components, has managing director of Poetfield the board of Black ‘Arrow Fin- ing activities. J? 3 ank j mn . etf claim. Mr Leon Brittan, Home 

B'nrtrBhBm. October i4. been additionally appointed (Maxim's of Paris) in which anee * mg, Washln^cn. EEC Industry Secrelaryi addresses PoUce 


APPOINTMENTS 


Economic Diary 


TO&jAY: Liberal assembly ends annual meeting (until September 
(address by Dr David Owen, 27), Washington. EEC agricul- 
SUP leader). Mr Richard Luce, tural meeting until September 
Foreign Office Minister, visits 27). Brussels. 


wrnnn AinaUN: mooring. ainnjngnam. uewoar I*. uren dUUlLlUDai!/ eppumuru l A 1 UAJKJ 5 ox ransj IQ wnicn anoo Ho nr«yinii E I„ .with - .— . , , . m,.....,, 

i n-v 4 , chaj .™. a . n of STC BUSINESS Kennedy Brookes holds a SJn (UK) P ^ Lord (Joel) Baractt has been Yj" ,st B ers mformal meeting, superintendents 1 Association 

. July 31. 1983, bi ready (moJn.^FinBd B .lSS A fo r & 2^7 SYSTEMS m succession to Sir majonty stake. Mr Issacson has 1/11110 fUK) - appointed chairman of S. __ _ annual conference, Torquay. 

V«MU n06.i4n». resB.ssm). including shS^hnidlSs' Kenneth Corfield. who remains been a director of Kenned)' * CASKET (HOLDINGS) Man- TOMORROW: Mrs Thatcher r ^DNFSD 4 V* Personal income 

, Jjnt«d in Ih« UK «t nwA« value eh a innan and chief executive of Brookes Finance for over a year The Energy Secretary has re- Chester. He replaces Mr Philip begins visit to Canada and U.S., e ‘ ‘ d /gjjj 

Standard Telephones and Cables, and is one of the founding share- appointed Lord Croham as part- Casket, who becomes president talks with President au ; rte rt industrial and com- 

, *122 11,8 company sa>-s the ap-rint- holders and directors of Poet- time chairman of the BRITISH of the company. Trudeau (until September 26).. J Bre jjd Mmpan j M a «oropriation 

5 it p lS! ment ^ b ee n made to give it field. He will continue as deputy NATIONAL OIL CORP for a * Hungary to sign S200m loan aecount pn^mar* B r) Overseas 

, ln rw additional strengihs in a chairman of The Creative Busi- further two years from Novem- agreement with World Bank, £jj e] ° tourism (July) 

’■ • * — ‘ - ■ - - - V/ashington. Mr Caspar Weia- J ™*® 1 -* 00 

berger, UB. Defence Secretary, SSSS^ /J2i£tn rf wJwnh 
begins five^v visit to China. 

MONDAY: firs Thatcher con- SKSjS 

tinues Canada visit (expected to SjSf 

address Parliament). New S 

vehicle reristrations (August). meetin o (until September 30), 
Food facts (2nd quarter). THURSDAY: Energy trends 
Balance of payments current (July). Unemployment and un- 
account and overseas trade filled vacancies (September pno- 
fiTures (August). CBI monthly visional) and August final, 
trends inquiry. Manpower Overtime and short-iime working 
Services Commission statement in the manufacturing industries 
on cash aid for computer ser- CGBR (2nd quarter). Money 
vices industry. Mrs Lynda stock (2nd quarter). Mrs 
Chalker, Transport Minister. Thatcher meets President 
addresses Association of Metro- Reacan. Washington, 
politan Authorities Transport FRIDAY: Finished steel con- 
conference. Leeds. President stir* 7 ti on and stock changes (2nd 
Reagan addresses UN. IMF quarter final) 


including revenue reserves 


.nwmu.na cesnena enor>rerm deootits C464.CTO IOTT.WV. 6sereW 
n.iam (a.KinJ. -Meeting: Dundee, f„ n w« fi.BSm crfiw.nno). 

October 14. 11,30 am. ufat trahf siioppi ifrS — l 


v'lnrff 1 ft "cwnroi additional strengihs in a chairman of The Creative Busi- further two years from Novem- 

meat tbaoe suppliers— B o*: u its liberalised telecommunications nes and will remain chairman of ber 1. Lord Crohara was first 


C3.B8(n (Cl. 45m increaie). Meeilnq. November 4. noon. 

I EUROPEAN OPTIONS EXCHANGE 


Nov. 

VoL | Last 


Feb. 

Vol. | Lut 


May 

Vol. , Last 


GOLD C 
GOLD O 
GOLD C 
-GOLD O 
GOLD O 
■GOLD P 
GOLD P 


SU.V o 
■ MLV C 
S1LV C 
8ILV P 


AKZO G 
AKZD a 
AKZO C 
AKZO C 
AKZO P 
AKZO P 
AMRO C 
AMRO C 
AMRO P 
HEIM G 

HEIN C 
HEIN C 
, HEIN P 
HEIM P 
HOOG C 
,■ KLM C 
JCLMC 
KLM C 
' KLM P 
. KLM P 
KLM P 
. . NEDL C 
NATN c 
NATH C 
NATN C 
PHIL C 
PHIL C 
PHIL C 
PHIL P 
PHIL P 

RD C 
RD O 
t RO D 

; :*o a 

! -RD : P 

• RO . .P 

• UlilL O 
UNO. O 
COE C 
EOE-Q -1 
EOE C 

'■ 'EOE P 


S48S 13 
«45T 85 

M75. 55 
SO DO 60 
4400 J28 

5450 1 


13 9 

55 4 

55 a • 
50 .1 
RG i 5.50 
1 ! 36 B 




. 

1 

46 

3 

88 

8 

32 

13 

11JO 

10 

21 

— 


— 

*— 

. 




10 

l . “ 

— 

— ■ 

— , 


Westpool investment trust— for year to April 2 1983 reported Aueuet market Mr Walton, who retains the specialist design subsidiary, appointed to the post in 1982. 

Ueeuiis for year to Apm 30 1983 eh-eedy .17 1W3. Shareholders' funde £2.39m his nosition as managing director Perception. He had previously been part-time 

- a^ur f itiM W a 7 Mfo imrSil- Jrm’Sl'i. of 8*c Components and remains * deputy chairman since IS78. He 

* other investments C2i '.88m <£ib. 7 m); deoosiie €i. 07 m (£i .34m L net current a member of the board of STC Mr Dennis Wood of Sher- was head of the Home Civil 

- n« current liabilities £3 .08m (CD.74in assets E95S.475 (Esn't.TOi. increase in “ a s wen appointed chair- brooke, Quebec, Canada, who Is Service and Permanent Secre- 

. assets). Shareholders’ funds cuvram working caoirei D«w.?4t (€ 81 / *4 man designate of STC Distrl- president of Berkley Wallcover- tary of the Civil Service Denart- 

- fnff? Ilk..:., it.. ■< ..... pp T*. t 3 at 1 1 t ji « r. 4 4 nrm t 1 


d«cw#*©d decraBM}. M«eting f Mairai House, EC. i butors. It is intended that he ings Inc an associated company, ment from 1S74 to 1S77. Lord 


will become chairman in Nrv«m- has joined the board of LEY- Croham, formerly Sir Douglas 

ber, again succeeding Sir Ken- LAND PAINT & WALLPAPER Allen, was made a Life Peer in 

neth. Mr Waltcn joined STC as a non-executive director with 1978. 

Enfield in 1953. Mr Peter Breen particular interest in the wall- * 

continues as managing director coverings activities of the group. CHASE Manhattan 
of STC Business Systems and Mr Hr Tony Abe! is to join the T TTurtTEn trurr i "t n „* nn 1 ,,.^ 

A. S.-Bev" Bevins as managing paints division of Leyland as “25? 


xV. 5. Rev Bevins as managing paints 
director of STC Distributors. region 


director o£ STC Distributors. ff’d f ° 0 ? 

CAPITAL FOR COMPANIES, gS“S»«l«S£ e»cudn1i»^ 

ssffistt&flssz =sei£ d ma ^r« 

to be launched shortly, has c o verui B s ‘ ponsible for the marketing of 

aDDOintOd Mr Barrv Auto M * tav-hanK laieina and latico ro. 


5 1 1.45 A! 
45 I 0.75n 


P.60. 43 ao.90 ! 
F.65I- z5 .ilS.4Q 
F.TO- 148; 110.60 . 
F.BO*. 430 SJSQ 1 


a 1 0 ^ 0 . 


44 . a 

F.60, 198. 4. 

F.55. 809 1 

F.65. 48 • 8.70 

F.UO 1 154 X4.20 

F.130 1 B67 6.60 

F,140| 476 8.60 

F.ISO; - 65 , 8.80 
F.IAOi i7 6.506 
F.SSj .36. ! 1.50 

F.iso! las ! a,io 
F.180I - 138 | 1 

F.170> 15 ! 0.60 

. F.140j 146 8^0 

F.lBQj 125 } 6B 

F.160J - 65 I 17 
F.BO* 48 1 6 

P.160' . 61 18.50 
F.160N 91 9 

- F. 170j . 15 i 8.60 
F.4K 147 4.70 

.- FftO 478 ' 1.40 


' March 


3 181.80 
64 >16.70 
88 .‘15.10 
857 ' 7.30’ 
.95 1.10 

88 < 3.60 

' ae I s.70 • 


Juno 

- ISIIJW 


.4^0 85 ;1750AI 

6.60 36 12.60 

8.60 53 7.60 

8,80 . 36 .4.90 

6.506 76. 650 

1.30 77 350 0 

3,10 16 11.50 

1 60 ' 6.60 
0.60 80 I 4.50 

850 107 l 6.40 

85 98 1 18 

17 i 10 J - 18 Bl — 
6 I 80 7.80 Al . ~ 


10 j 1.50 Aj 


- ; — . |F. 60. 50 

11 !i6.io ' n 

63 9.70 j „ 

- - * z 

10' 7;60 iF.63 

64 4.70 | „ 

- - F.1& 

6 14^0 < „ 

1 I : 

3 18 1 „ 

83 | 5.10 [F^6.20 

- 1 - F.144.00 

4 i 13 ! „ 



annotated Mr Barry Anysr as 
chief executive. Hewa s a man- 


ponsible for the marketing of 
* tax-based leasing and lease re- 

Mr Jonathan Lyttleton has Jaled advisory services including 


aeer of the ICFC Leeds area been appointed a director of the Chase Lease Evaluating and 
-office. — MMG, an ■ international invest- Accountinc System International 


Mr Laurence Isaacson, man- 
aging director of Poetfield 
(Maxim’s of Paris) 


■office. — PfMG, an • international invest- Accounting System International _ . _ 

* ment banking sen-iccs group (CLEASE/I) to Chase's custo- Mr Kevin Lomax has been 

3Ir lanrence Isaacson, deputy w ‘th offices in London, Paris and mers in Europe, the Middle East appointed group managing direo 

chairman of The Creative Busi- New York. and Africa. Dr Terry joined tor of STANDARD INDUSTRIAL 

ness, has been appointed a main * Chase in 1977. GROUP, 

board director of KENNEDY BLACK ARROW GROUP has CIIL has appointed Mr George * 

CONTRACTS 

Costain wins £10m Post Office order 


Granville & Co. Limited 

(formerly M. J: H. Nightingale & Co. Limited) 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 

Over-the-Counter Market 


89 12 JOB! 


F.56- 108 ,' 0.60 | 2X7 

F.45 .181 I 0.40 ! SB 

F^0| 61 i 1.90 * 31 

F.ZSOi 51 ,’19J10 t 16 

F.13Q: 89 • 10 38 

F.14d 380 ; 8.60 130 

F.160- 145 1 0.50 117 

F.1J0. 87 ; 0.70 I 62 

F.140; 704 ; 3.80 Bi 276 

FJWOl 40. 29.30 — 

ftjia 178 10.80 6 

F.1401 T : : — 77 

F.145; — - 99 

F.ISO — .. -r .16 

F.14D, : - ! 8 


Wi-W , •» 

61 ! 1.90 j 81 
51 ;i9JUI t 10 


176 4.10 


10 i 28 | 
38 ;14.80 < 
130 \ 8.40 i 
117 | 4.20 , 
63 2^0 

276 5- 


B ,15.80 ( 


29 ' 8 

u : s 


IS I 8.50 1. „ 

— ; - - ~ 

- - F.03.50 

5 j S3 ;-F. 169 

31 16 J „ 

18 | 9.50 1 „ 

6 I BJSO iF.49 

122 ; 6.40 ! „ 

117 < 3.40 • 

105 .! 2^0 ' „ 

10 I 4^0 B „ 

- j - F. 138. 60 

20 :is 

6 is : „ 


— If.2S9.80 
22.50 ! .. 

14.30 F.147.13 


Costain Construction, Rickmans- mechanical and electrical ser- compatible with an integrated for manufacture, test and service 
worth, is to build a mechanised vices. alternating nurent powertrain of semiconductor drive systems 

letter sorting office for the Post ■* _ by Ford under spinning machines in the 

Office in St Pancras Way. NW1 SEAFORTH MARITIME, Aber- chendcal fibre Industrj-. Chinese 

OQE. The £L0m contract com- deen, has its second dmng pa engineers will be trained at the 

prises a 238,000 sq ft building MM Oil. a' division of Con sett AEG factory in Berlin some time 


TOTAL VOLUMR IN CONTRACTS: 12,629 
A cAik B-BW C-Catl 


OQE. The £I0m contract com- deen, has its second diving * e pa n 0 nergj . en gi neers w jj| j, e twined at the 

prises a 238,000 sq ft building system wte hr MM Oil. a' division of Con sell AEG factory in Berlin some time 

including the sorting office, a " un "' oeaionns suosiaiar;., industries Involved in the fabrl- this j'ear and AEG engineers will 
covered yard and vehicle loading Scaforth Engineering was cation of offshore oil rigs, have also advise the Chineses when 
platform, motor transport work- awarded a £10m contract for an placed an order worth £145,000 they are starting their own raanu- 
shops. administration and wel- advanced saturation diving with J. H. CARRITHERS AND facture of drive systems at 
fare facilities and a covered pri- system hardware for supply to CO.. East Kilbride, for two over- shanghai. 
v a te car park. The building will Minsasprora. the Soviet Ministry head travel! inr; cranes. The two * 

be of reinforced concrete with a of Gas. Now the company has cranes, each of 30 tonne capacity, ^ _____ 
metal clad roof and curtain wail- an order for an air divine 37 metre <pan and 20 metre P~ 

ins of glass and vitreous enam- system for installation on board height of lift, win be workin? in p— —■ n— ■ 

elled steel panels. The office a heavy Jift crane vessel being a new raodii’e fabrics tin n farilifv 
seclion will be four-storevs high built for Russia at the Singapore which is te he li» 5 1t at Hartlepool, 

and the car park will occupy two staP^d of Far East LevJngrton. 

storevs. The sorting office is to The order w worth about AEG-’I^LEFT'NR^V an 

be built alongside the Grand £550.000 to Seaforth. The com- o’rler from the Chinese M;ni«n^' » / 

Union can a). The contract is due P»n>' « owned 55 per cent by for th*. Trr«» The W 

for completion in June 1985. Post James Finlav and 45 per cent con^racL worth DM 5m (vi ¥ 

Office engineers are dealing with by Taylor Woodrow Construe- includes the know-how transfer — , 

tion. B 


1962-83 




Gross Yield 


Fully 

Hlqh 

Low 

Company 

Pnc* Change dlv.fp) ", 

Actual raxed 

142 

120 

Aas. Brit. Ind. Ord. ... 

132 

— 

6.4 

4 8 

7.7 

10.1 

158 

117 

Ass. Brit, Ind. CULS ... 

140 

re— 

10.0 

7.2 

— 

— 

74 

57 

Airaprung Group 

71 xd 

— 

0.1 

8.6 

20.3 

20.3 


21 

Armltag* & Rhodas ... 

32 

— 

— 

— 

— 

—re 

238 

Bardon Hill 

228 

+ 1 

7.2 

3.0 

9.7 

12.8 

151 

100 

CCL llpc Conv. Pief ... 

141 

— 

15.7 

11.1 

— p 

— 

270 

187 

Cindico Group 

187 

— 

17.6 

9.4 

— 

— 

86 

45 

Deborah 5ervites 

57 

— 

60 

10.5 

— 


136 

77 

Frank HorsoU 

138 

+ 2 

— 

— 

5.7 

9.4 

120 

754 Frank Horaell Pr Ord 87 

130 

+ 2 

8.7 

6.7 

5.5 

9.0 

83 

54 

Frederick Parker 

54 

— 

7.1 

131 

3.4 

5.4 

55 

32 

George Blair 

32 

— 

— 

— 

5.6 

11.6 

100 

64 

Ind. Precisian Castings 

64 


7.3 

11.4 

17.7 

22.0 

200 

100 

l*ls Conv. Pral 

200 

— 

15.7 

7.9 


— 

114 

47 

Jackson Group 

107 

— 

A.5 

42 

5.6 

11.0 

237 

vn 

James 8 ur rough 

212 

— 

11.4 

5.4 

11.7 

12.Q 

260 

137 

Robert Jenkins 

138 

— 

20.0 

14.5 

16.0 

10.8 

.83 

W 

Scrutions "A” 

68 

— 

5 7 

8.4 

11.3 

8.2 

167 

110 

Tordoy & Cerlisle 

112 

— 

2 3 

= 6 

— 

— 

29 

21 

Unilock Holdings 

23 

— 

1.0 

4 3 

15.0 

21.9 

8B 

64 

Walter Alexander 

89 

+ 1 

6.3 

76 

7 B 

10.3 

276 

214 

W. 5. Yearns 

26S 

— 

17.1 

6.5 

4.1 

83 


Ueensod Dealer In Securltloc 


LONDON TRADED OPT10N5 


CALLS _ , PUTS __ f 

o 5T| Jan. I Apr.t o^- Jan. I Apr. 


| Nov. Feb. I Mcy 1 Nov. | Feb. | 


5m. Petroleum i 1 ***! 

■ aoa 1 * 0 - - — 

bbo 110 -- - 

"360 80 90 -- 

3SJO . 32 64 72 

- • • 420 -r- as 42 M 

- .-440 G *0 26 

con*, cowfiew* i*s#jt . . , " 

BW)' lT0*. ill4 t -- 


37 

X -° £ 

l - 1 13 

3 18 


i" = 

2 4 

2 8 
7 14 


Barclays Bank 1*474* 

460 . 28 

500 { 10 

550 * 3 

Imperial Group 1*119' 
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I L UC4S CHLORIDE EV 
SYSTEMS (jointly owned by 
Lucas Industries and Chloride 
Grown), has been awarded a 
research and development con- 
tract worth £276.000 from the 
Fonl Motor Company in ifcn 
U.S. The contract is to deve'on . 
an experimental lead-arid 


LADBROKE INDEX 

710-717 (+1) 
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Tel: 01-193 5261 
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Allied Irish Bank B 10 o 

Amro Bank 9>°& 

Henrj' Ansbacher 9 a ^ 

Arbuthnot Latham ... 91% 

Armco Trust Ltd 9? *5 

Associates Cap. Corp. 9j% 

Banco de Bilbao 9i<$ 

Bank Hapoalim BM ... 

BCCI 93 % 

Bank of Ireland 9:*r, 

Bank Leumi (UK) pic 

Bank of Cyprus 91^ 

Bank of Scotland Cl 

Banque Belce Ltd. ... 9 J % 

Ranoue du Rhone 

Barclays Bank 9i% 

Beneficial Trust Ltd. .. 10 
Fremar Holdings Ltd. 

Bril. Bank of Slid. East 9;^ 

iBrovm Shipley 10 % 

CL Bank Nederland ... 93% 
Canada Permt Trust 10j°5 
Castle Court Trust Ltd. 10 

Cayzer Ltd 93^ 

Cedar Holdings 10 % 

Charterhouse Japhet... 9?% 

Cboulartons 10j*5 

Citibank Savings CIOs % 

Clydesdale Bank 9i% 

C. E. Coates Iff % 


C. Hoare & Co f 

Hongkong & Shanghai flj% 
Kiogsnorth Trust Ltd. 11 % 
Knowslev & Co. Ltd. ... 10 % 

Lloyds Bank 

MaJIinhall Limited ... 9**^ 
Edward Manson & Cn. 101% 
Jleshrai and Sons Lid. 9J% 

Midland Bank 9.i«Ei 

l Morgan nrenfell 9“^ 

National Bk. of Kuwait fl! % 
National C.irnhank .. 9’.' r 1 
National Wes’minsier 91 % 

Nnrwirh Gen. T«t 

R. Raphael £: Son? ... O’-Tt 
P. S. Rpfaon ft Cn. ... 
Roxburche Guarantee 30 «1 
Royal Trust Cn. Canada 
Standard Chartered ...[[ 9*% 

Trade Dev. Bank 9 Jc k 

TCB 

Trustee Savings Bank 
United Bank of Kuwait Pi^ 
United Mizrahi Bank .. 9i*^ 
Volkskas intnl. Ltd. 

V/estpae Banking Corp. 9i0S 
1-Vhiteaway Laidlaw ... 10 ^ 
Williams & Glvn’s ... 91% 
Wimmst Secs. Ltd. ... Pl% 
Yorkshire Bank 9}% 
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Sapt. 23 Total Contract* 2,712 Call* 1,943 Put* 769 
• Underline *ecurity price. 


Comm. Bk. Of N. East ^MB.-nbere of the Accaoting Home* 

Consolidated Credits... 93% comm.nee. 

Co-operative Bank * depcwiis s%, i-monrh 

The Cvprus Popular Bk. 9»% 6.25%. Short-term a.ooo/ 12 - 

? U T Ca "^ Tie tS-r * m5"JSi on sum, of: under 

t;- *.■ ‘i?* 1 no.om 6%. no.cno uc :a eso.doo 

Exeter Trust Ltd. 10}*j 7 %. rsoooo and nuer a".. 

First Nat. Fin. Corp. 11 f Call doposns P.COO and ever 6 r i. 
First Nat. Sees. Lid. j «-*v *»«.!* °?*r C7.ooo 7 %. 

Tlnhort Fracor 10 % S Drm^nd dopo-.iM 6%. 

r r TTirfla v/r* n L-' ** qjo? r - Menage base rare. 

urinoiays lank * c Money Mari'Vt Cheouo AKOunt- 

■ Guinness Mahon 9]?o 9.15*.». EReniva annuel fare— 

■ Kambros Bank 9;?i 9.54* j. 


Wedo. 

At TR City of London Trust our investment policy is to return a 
higher than average yield from a predominantly Uni tai Kingdom 
portfolio of quality stocks. 

We have been successful and £1,000 invested in our shares ten 
years ago now produces an income of £136 p.a., compared with £107 
for the Financial Times Actuaries All-Share Index and £96 for the 
Financial Times Actuaries investment Trust Index. 

Our dividend last year increased by 11.1% and at our 30th June 
1983 year-end our dividend yield was 6.4?b, compared with 4.5% and 
4 < p for the above indices, respectively. For the current year we are 
forecasting a dividend increase of not less than 8°r from which 
shareholders should benefit early thanks to our policy of paying 
regular quarterly dividends. 

Our capital performance last year was also good, with our net 
asset value increasing by 47.8*1-, compared with a 4l.9 c l-> increase in 
the Financial Times Actuaries All-Share Index over the same period. 

If you would like to know more about us, send the coupon for a 
copy of our Annual Report. 

i To: Company Secretary, TR City of London Thtsl PLC. { 

- Mermaid House, 2 Puddle Dock, London EC4V SAT 

I Please send me a copy of your 19S3 Annual Report jj 


I * 1 

TR City of London Trust PLC 

[i >] A MEMBER 0F THE TOUCHE REMNANT MANAGEMENT GROUP 

TOTAL FUNDS UNDER GROUP MANAGEMENT EXCEED £1.900 MILLION 
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NEW YORK 


Stock 


Sept, sept 

22 ai 


ACF Industries.. 

A MF..... 

AMR Gorp. _ 

ARA 

ASA 

AVX Corp 

Abbott Labs 

Aome Clave 

Adobe Oil ft GaaJ 


51 

17 

31* 

52* 

62ts 

za* 

50T fl 

24 

23 


Advanced Micro! 32 

Aetna Ufa ft Gas' 37* 
Ahmanson tHJr.V 3Q"a 
■ Air Prod ftChemi 47* 
Alberto Culv. — 15 
Albertson's....™... 37?s 
Alcan Aluminium SB 
Alco Standard .... 38* 
Alexander & AI... 21 >e 
Allegheny lnt-„. 30* 
Allied Bancshra.. 307a 

Allied Corp 57* 

Allied Stores-.... 497a 
Allis Chalmers.... 18* 
Alpha Portland H 274 


Alcoa- ! 

Am ax. 

Amdahl Corp 

Amerada Hess 

Am. Brands ] 

Am. Broadcasts. 

Am. Can. 

Am. Cyan amid .. 
Am. Elect. Powr.l 

Am. Express- 

Am. Gen. InsnceJ 

Am. Holst ft Dk.— | 
Am. Home Prod—: 

Am. Inti. Grp ■ 

Am. Hosp.Supplyi 
Am. Medical lntl.| 

Am. Motors. : 

Am. Nat RascesJ 
Am. Petroflna.— j 
Am. Quasar Pet» 


46 

27* 

29 

324 

574 

57 

444 

54t b 

187 a 

394 

214 

164 

49 

70* 

43*? 

294 

B 

434 

69* 

94 


Am. Standard — . 324 

Am. Stores - 41 u 

Am. Tel ft Tel — 674 

Ametek Inc 234 

Amfsc 264 

AMP '107t 8 

Am star I 32 

Amsted Inds...—! 32 
Anchor Hocks — ! 3 14 
Anheuser-Bh ..... 694 

Apple Comp I 324 

Archer Danicls.,.1 224 
Arizona Pub. Sep 25 

Arkla - ; 28 

Armeo I 19* 


Armstrong Wld. ..I 

Asarco I 

Ashland Oil 

Assoc. Dry Goods. 

Atlantic Rich 1 

Auto-Data Prg....j 

Avco— 

Avery Inti- — ! 

Avnet- ! 

Avon Prod I 

Baldwin- Utd | 

Bally . — 

Brit Gas ft El — I 
Bangor Punta ...| 
Bank America ...i 

Bank of N.V j 

Bankers TstN.Y.f 
Barnett Bks FI 

Barry Wright 

Eausch ft Lomb. 
Baxter Trav 


Beatrice Foods... 
BecktonDick’son, 

Beker Inds. ] 

Bell ft Howell 

Bell Industries.— ! 

Beneficial ) 

Beth Steel 

Big Three inds—' 
Black ft Decker... 


Block HR 

Blue Ball 

Boeing 

Boise Cascade - 

Borden 

Borg Warner..— 
Briggs Stratn .... 
Bristol-Myers — ., 

BP 

Brockway Glass. 
Brown Forman E 

Erown Grp 

Brown ft Sharp- 
Browng Ferris .. 
Brunswick 


874 

37 
304 
66 4 
474 
37* 
3459 
47ss 
46 

244 

224 

44 

254 

294 

£0 

21 

604 

464 

38 
504 
664 
614 

294 
404 
114 
264 
32? b 
33* 
25 
254 
22 4 

455g 
36* 
424 
40* 
574 
47* 
27* 
41* 
264 
164 
33 T a 
32 
184 
3B4 
43* 


Buoyrua-Erle 154 
Burlington Inds- 40* 
Burlington Nrthn 1004 

Bumdy 2*4 

Burroughs- 554 

CBIInds - 34i a 

CSS 734 

CPC Inti 384 

CSX- 74* 

Cabot™ 29* 

Cameron Iron ; 21 

Campbell Red L.i 254 
Campbell Soup... | 54 

Can Pacific 40* 

Can, Randolph— . | 86 
Cap. Cities Com.il51 

Carlisle Corp ; 27 

Carnation- I 51 


Carolina Power..! 
Carpenter Tech J 
Carter Hawley ...I 

Caterpillar 

Celanese Corp ... 

Cental - 

Centex 

Central & Sw 

Central Soya 

Certaln-teed 

Cessna Aircraft-! 
Champ HomeBldj 

Champ Int 

Champ Sp Plug-1 

Charter Co | 

Chase Manhatt'n 

Chemical NY ! 

Chesebr.Pond.--l 
Chicago Pnoum.l 

Chrysler 

Chubb I 

Cigna I 

CincinnatIMII 

Citicorp ) 

City Invest I 

Clark Equipment 
Cleve Cliffs Iron* 


234 

46* 

23 

454 
754 
384 
27 4 
19 
154 
237 9 
254 
5* 

24* 

10* 

11* 

50* 

45 

384 

17* 

30* 

63* 

43* 

32* 

3fl Ir 

371" 

334 

24* 


494 
164 
31* 
624 
62* 
i 294 
49* 
23* 
23* 
31* 

374 
304 
481, 
. 154 

* 27* 

08 

214 

• 30* 
I 31* 
I 67* 

49* 

I 18* 
274 

I 45t e 
I 277s 
384 
324 
I 57 
! 574 
427q 
54* 
187b 
40 
21 * 

154 

484 

704 

43 ! 4 

26* 

74 

43* 

59* 

9* 

' 324 
404 
674 
23 
264 
'1027a 
32* 
314 
314 
664 
314 
32 
24t a 
284 
19 4 

264 

57* 

304 

664 

47* 

374 

35?s 

48 

464 

244 

224 

44 

224 

29* 

194 

214 

60 

464 

384 

304 

534 

604 

294 

404 

114 

264 

324 

324 

25* 

254 

22 


46 
36 
42 
394 

667„ 

47 
27* 
414 
25* 
174 

! 334 
| 317a 
184 
39 

] 414 

1 154 
404 
984 
224 
55 
344 
72* 
384 
733* 
29 
214 
254 

534 

404 

80 

1495, 

264 

514 

234 

474 

22* 

445, 

7*4 

377, 

264 

19 

147a 

23* 

264 

65, 

24- 

104 

214 

504 

45 

384 

17* 

28* 

634 

43* 

32* 

38 4 

361, 

33* 

244 


Stock 


Sept. 

22 


Clorox 

Cluett Peaby — 
Coastal Corp — 

Coea Cola— — 

Colgate Palm 

Collins Alkman- 

Colt tnd3 

Columbia Gas 

Combined Int. — 
Combuat'n Eng J 

Common With Ed 

Comm. Satellte. 


Comp. Science— 
Computorviuion 

Condec 

Cone Miller 

Cons. Edison — 

Cons. Foods ! 

Cons. Freight — 
Con. Nat. Gas 
consumer Power] 
Conti. Gorp — . 
Conti. Group — 

Conti. Illinois 

Conti. Teleph— 
Control Data——! 


Cooper Inds.. 
Coors Adolph— 
Copperweid -..—I 
Coming Glass—! 
Corroon ft Black] 

Cex Comma 

Crane - - 

Cray Research- 

Croaker Nat- 

Crown Cork- 

Crown Zell - 

Cummins Eng— 
Curtiss Wright... 

Damon ... - 

Dona..— 

Dart & Kraft. 

Data Gen — 

Datapolnt- 

Dayton-Hudson 

Deere— 

Delta Air— 

Denny's—— 


27* 

30 

35 

52* 

234 

42* 

474 

324 

374 

334 

26* 

43 


167s 

52 

217, 

454 

23* 

464 

06* 

317, 

19* 

334 

474 

247, 

24* 

527, 


34* 

284 

194 

814 

24 

49 

354 

457, 

33* 

83 

29* 

697, 

45 

274 

38* 

691, 

81* 

264 

354 

404 

36* 

324 


21 


Detroit Edison —I 14* 
Diamond Shank- 25* 

Dlebold 884 

Digital Equip 1084 

DlsneyfWalt) 60* 

Dome Mines 15 

Donaldson Lufkg 17* 
Donnelly (RRi.— 45 
Dover Corp — — 32 
Dow Chemical ... 37* 

Dow Jones 647, 

Dravo- — 14* 

Dresser 22 

Dr. Pepper 16 

Duke Power 23* 

Dun&Bradstreeti 654 


Dupont — 

EO ft ’G... 

E-Systems 


637, 
—I 344 
59* 


Easeo J 32* 

Eastern Airlines.! 5* 
Eastern Gas & F.. 254 
Eastman Kodak.. 684 

Eaton- - ] 42* 

Echlln Mfg 224 

Eckerd (Jack) 254 

Electronic Data. J 364 
Elect. MemoriesJ 84 

El Paso •! 234 

Emerson Elect— j 624 
Emery Air Fgt—i 234 

Emhart— 4 657, 

Engelhard CorpJ 434 


Enserch - 

Esmark — 

Ethyl 

Evans Prod- - 

Ex Cell O 

Exxon 

FMC ... 

Faberge 

Farmers Grp 

Fodders ....... ...... 

Federal Co — 

Fed. Express — 
Federal-Mogul 
Fed. Nat. Mort-J 
Fed. Paper Brd... 
Fed. Dap. Stores! 
Fielder est Mill— 

Firestone - i 

1st Bank System] 


234 

744 

284 

14* 

414 

374 

454 

22* 

394 

64 

248. 

874 

307, 

26* 

384 

59* 

33 

214 

594 


1st Chicago- 28 

IstCity Bank ! 204 

lit Interstate— | 46 


1st Mississippi.— I 

1st Penn - 

Flschbach. 

FI so ns— 

Fleetwood Ent—! 
F(ext-van..- 
Florida Pwr ft L-| 

Fluor 

Ford Motor 

Fort Hwd Paper, 
Foster Wheeler— 1 
Freeport Mem.... 
Fruehauf 


OAF- 

GATX - 

QEICO. - 

GTE Corp - 

Gannett—.... 

Gelco 

GonAtn Invest... 

Gen Cinema 

Gen Dynamics.... 

Gen Electric. 

Gen Foods 

Gen Instruments 

Gen MU* 

Gen Motors 


Gen Pub Utilities! 

Gen Relnsur 

Gen. signal — 

Gen Tire 

cenentech 

Genuine Parts ... 

Georgia Pac j 

Gerber Prod ..... 

GOtty Oil 

Gillette 

Global Marine 
Goodrich IB.F.)... 
Goodyear Tire .. 

nould 

Grace 

Grainger (WW) •• 


144 

« 7 * 

11 

364 

274 

384 

20* 

637, 

657, 

154 

264 

42* 


154 

354 

604 

441, 

61* 

19 

214 

41 

59* 

514 

50 

337, 

63 

74* 


87, 

63* 

474 

35* 

394 

45* 

254 

367, 

66* 

464 

11* 

367, 

307, 

33* 

497, 

58 


274 

297, 

334 

497, 

237, 

424 

47 

324 

38 

334 

26* 

404 


167, 

514 

22 

45* 

234 

47 

564 

324 

19* 

33* 

464 

247, 

237, 

51 


844 

274 

194 

807, 

24 

484 

34* 

447, 

354 

327, 

284 

70 

454 

274 

384 

67* 

74* 

25* 

35 
39* 

36 
31* 


144 

254 

875, 

1064 

615, 

151, 

174 

46 

324 

364 

55 

147, 

21* 

16 

23* 

64 

624 

34* 

394 


33* 

64 

244 

67* 

424 

221 , 

257, 

364 

8* 

234 

604 

227, 

643, 

444 


234 
714 
27 
144 
414 
374 
444 
224 
404 
64 
244 
844 
81* 
26 
374 
68 4 
324 
20* 
60 


27 
SOT, 

464 

144 

7* 

434 

11 

364 

28 
37T, 
20* 
651, 
554 
16 
257, 
421, 


154 

35* 

61 

437, 

62* 

191, 

214 

404 

55 

501, 

497, 

374 

52* 

727, 


87, 

627, 

474 

35* 

404 

444 

267, 

354 

644 

454 

11* 

36* 

31 

34 

49* 

58 


Stock 

*!?• 

Gt AtL Pac- Tea 1 

14 

GtNthn.Nekoosa 1 

80* 

GtWest FI nan d.! 35* 

Greyhound - 

227, 

Grumman— ; 

801g 

Gulf ft Western - 

27* 

Gulf Oil ; 

43* 

Gulf States UM - 

14* 

Gulf UM 

277, 

Hall (FB) 

27* 

Halliburton 

43 

Hammermlll Ppr] 

43 

Hanna Mining .... 

23* 

X or court Brace. J 

27* 

Harris Banep...-. 

66* 

Harris Corp 

38* 

Harsco - 

23* 

Heeia Mining—. 

22* 

Heinz (Hi) 

44* 

Heller inti 

301a 

HeimertekftP... 

24* 

Hercules — 

38* 

Hershey 

29* 

Hewlett Fkd— . 

44* 

Hilton Hotels — 

56* 

Hitachi 

37* 

Holiday Inns. — 

65* 

Holly Sugar- 

65 

Homeatako 

31* 

Honoywall - 

123* 

Hoover . — - 

23* 

Hoover Unlv ...... 

23* 

Normal (Geo.i— .. 

245* 

Hospital Corp.—. 

48* 

Household inti 

315* 

Houston Inds. 

81* 

Houston Nat Gas 

47* 

Hughes Tool 

22* 

34* 

Husky Oil 

9* 


44* 

Hybritech— 

21* 

IC Inds. 


IU Int...- — 

29* 

Ideal Basic ind— 

22* 

ICI ADR- 

8 

Imp Corp Amor.. 

IQ* 

INCO._ 

17* 

Ingersol Rand .... 





42* 

inter First Corp— 

19* 

Interlake 

43* 

Inter North 

38 



Inti. Flavours — 

38* 

Inti. Harvester.... 

y* 

Intl.lnoome prop 

a* 

Irrtf. Min. ftChem 

457, 

inti. Multifoods.. 

30* 

Inti. Paper— 

64* 

IrttL Tel 4c Tel — 

45 

Irving Bank. 

60* 

Jeffn-Pilot 

36* 

Jim Walter 

36* 

Johnaon-Contr.... 

48* 

Johnson & Jns.... 

447, 

Johrrthan Logan. 

24* 

Joy Mnf — 

27* 

K. Mart. 

37* 

Kaiser Alumn 

20* 

Kaiser Steel. 

38* 

Keneb Servfoas.. 

IB 

Kaufman Brd 

18* 

Kellogg - 

30 

Kemper. 

■S97a 

Kennametal ....... 

29* 

Kerr-McGee 

38* 

Kldde— 

29* 

Kimberly-Clark .. 

897, 

Knight Rdr. Nws. 

67* 

18* 

Kroehier 

22* 


36* 

LTV - 

18* 

Lanier Bus. Proc 

19* 

Lear-Siegler 

41T ft . 

Leaseway TransJ 

451, 

Lenox Ina — 

447, 

Levi Straus, 

49* 

LeVitZ Furniture. 

38* 

Libby Owens Fd. 

41 

Lilly (Ell) 

62* 

Lincoln Nat. 

68 

Litton inds. — 

65* 

Lockheed - 

42* 

Loews..— 

162* 

Lone Star Inds— 

29* 

Long 1&L Light.... 

16* 

Longs Drugs Strs] 

45 

Louisiana Land... 

28 

Louisiana Pao 

29* 

Lowenstem 

54 


26* 

Lubrizol 

25* 

Lucky Strs— 

M/A Com. Inc— 

23* 

28* 

MCA.— 

34* 

MCI Comm 

18* 

M.G.M. UA Ent... 

14* 

Maomlllan 

33* 

Maey 

53* 

Man. Assistant... 

10* 

Manfc- Hanover. 

431, 

Man vt lie Corp.... 

12* 


20* 

Marina Mid 

24* 

Marriott 

76* 

Marsh McLenn.. 

42* 



Masco 

34* 

Massey Ferg- — 

6* 

Mass Multi Corp 

22* 

Mattel 

75, 

May Dept Strs— 

49* 

Maytag...— 

McCulloch 

45 

14* 

McDermott Inc- 

2554 

MoOonalds 

65* 

McDonnell Doug 

63* 

McG raw Edison. 

39 

McGraw Hill 

60* 

McKesson— — 

413* 

Mead 


Media Geni 

58 


45* 

Melton Natl 

47* 


37* 

Mercantile Strs. 

62* 


947s 

Meredith 

407, 


39* 

Mesa Pet 

15* 

Metromedia 

37* 

Midcan — 

36 

Mid sth Util 

155* 

Milton Bradley. 

19* 

Mlnneitota Min 

83* 

Mitchell Energy 

27S» 




8ept 

21 


18 

504 

24* 

824 

304 

274 

45 


14* 
274 
274 
424 
4 a 4 
234 

27 

654 

37* 

254 

22 4 

434 

30* 

24* 

38 

804 

46* 

56 4 

364 

543, 

63* 

32* 

1224 

24 

23* 

261, 

47* 

807, 

21* 

467, 

21* 

84* 

9* 

45 
224 

46 
294 
22 4 

8 

10* 

17* 

504 

32* 

434 

201 , 

43* 

374 

125 

32* 

94 

84 

44* 

304 

54* 

437, 

60 

365, 

6 O 4 

37 

44* 

444 

247, 

27* 

374 

204 


37* 

187, 

18* 

31 

404 

28* 

365, 

287, 

89* 

574 

18* 

224 

37 

17* 

194 

417, 

444 

447, 

494 

374 

414 

604 

58 

64* 

407, 

163 

29* 

164 

44* 

I 284 
287, 

534 

264 

25* 

234 

284 

354 

17* 

144 

354 

58 

107, 

434 

124 

26* 

24* 

764 

424 

61 

347, 

34 

824 

7* 

487, 

464 

144 

254 

647, 

524 

414 

49* 

424 

55* 

684 

447, 

48 

38 


S3 
944 
407, 
394 
164 
37* 
354 
157, 
19* 
80* 
j 27«, 
32 


Stock 

Sept 

22 

■sf 

Mohasco. ...— 

2X3, 

2170 

Monarch M/T— — 

23* 

23* 


.15* 

135, 

Moore MoCmck 

26* 

26* 

Morgan <JP). 

70* 

7020 

Morrison Knud — 

32 

32* 

Morton ThioKol-- 

747, 

75* 

Motorola.——. 

.43* 

138* 

Munsingwear— 

13* 

13J* 

Murphy (GO. — 

37* 

36* 

Murphy Oil 

34* 

34* 

Nabisco Brands.. 

40* 

40* 


34* 

345, 

Nat. Can — 

25* 

24* 

NaLDisLCham— 

27* 

27 

Nat Gypsum - 

32 

31* 

Nat. Medical Ent) 

24* 

25 7® 

Nat. Semioduetr 

54* 

64T0 

Nat. Service Ind. 

39 

38* 

NaL Steel— 

— 

— 

Natomaa — - 

— 

— 

NBD Bancorp— 

43* 

43* 

NCNB 

27 

27* 

NOR 

127 

1231, 

New England E3. 

47* 

37* 

NY State ft G 

21* 

21 

NY Time* - 

85* 

863, 

Nawmont Mining 

625, 

53* 

Niagara Mohawk 

17* 

1710 

NICCR Ine - 

Zl* 

31* 

Nielsen (AC) A ... 

34 

323, 

Nike B 

18 

1750 

NL Industries 

19 

18* 

Noble Affiliates.. 

20 

20 

Norfolk Southern 

B9* 

6950 


07* 

37* 

Nth Am Philips— 

713« 

72* 

Ntheast Util — ... 

127, 

12* 

Nthn Indiana P 5 

14* 

14* 

Nthn State Pwr... 

371* 

367, 

Northrop 

71* 

80* 


43 

43 

Nor west Corpn.. 

36* 

365, 

N West Energy — 

38* 

38* 

Nwest inds 

40* 

39* 

Nwest Steel W - 

23* 

24 

Norton 

43 

43 


71* 

71 

Occidental Pet — 

24* 

24* 

Ocean Drill Exp 

30* 

29* 

Ogden 

33* 

33* 

Ogllvy it Mthr.-. 

48* 

48* 


14* 

14* 

Olln - 

32* 

327b 

Oneok. - 

295, 

29* 


465, 

46* 

Overseas Ship.— 

21* 

Zica 

Owana-Coming - 

37* 

37* 


335, 

23* 

PACCAR. — 

100* 

100* 

PHH Group 

357, 

35* 

PPG Inds 

35* 

853, 

Pabst Brewing — 

12* 

12* 

Pac. Gas & Elect. 

15* 

151, 

Pac. Lighting 

33* 

337, 

Pac. Lumber 

25* 


Pac. Pwr. ft L— 

22* 

223, 

Pall 

26 

375, 

PanAm. Air 

7* 


Pan. Hand Pipe— 

39* 

36* 


19* 

203, 

Parker Drilling... 

11* 

11* 

Parker Hannifin. 

30* 

50* 


22 

2130 

Peabody Inti— — 

145, 

147, 

Penn Central 

40* 

39* 

Penney (JC) 

68* 

66* 

Pennzoil 

56* 

38* 

Peoples Energy- 

9* 

9* 

PepsiCo- - 

36* 

34* 

Perkin Elmer. — 

347, 

36 

Petrie Stores 

347, 

34 * 

Petra lane— — 

16* 

17* 

Pfizer .... 

40* 

39* 

Phelps Dodge — 

27* 

27* 

Phlbro Salomon. 

30* 

20* 

Philadel. Elect.. 

16* 

163, 

Philip Morris-.— 

66* 

65* 

Phillips Pet. 

36* 

36* 

PtedmontAviat'n 

31* 

21* 

PHisbury. 

687, 

69 

Pioneer Corp. — 

285, 

28* 

Pioneer Hi-Brd— 

33* 

32* 

Pitney-Bowos .-- 

29* 

29* 

Plttstbn — 

17* 

IV* 

Planning Res'ch. 

15* 

16* 

PI essay 

32 

31* 

Pogo Producing. 

26 

26 


29* 

28* 


34 

337, 


12* 

12* 

Prentice Had.— 

55* 

64* 

Prtmark 

37* 

37 

Prime Computer 

18* 

16* 

Procter Gamble. 

66* 

56* 

Pub. Serv. E ftG. 

23* 

23* 


25* 

26* 


59 

55 

Quaker Oats.—. 

49 

49 


9* 

9* 

RCA — 

30* 

29* 

Ralston Purina- 

28* 

25* 

Ram ada Inns 

10* 

9b, 

Rank Org ADR ._ 

„2* 

2* 

Raychem 

79 


Raymond Inti 

271, 

27* 


48* 

47* 

Reading Bates - 

16* 

16* 

Redman Inds...- 

20* 

20 

Raich hold Chon 

38 

38 

Republic Air 


J 58 

Republic Steel - 


26 

Republlcbanc ._ 

36* 

36 

Research Cott.. 

17* 

1750 

Resort Inti A 

45 

43* 


337, 

82* 

Revere Copper- 

13* 

13* 

Revlon... 

317, 

313, 

Rexnord...—— 

161, 

15S, 

Reynolds (RJ).— 

59 

69 

Reynolds Mtls... 

38* 

38U 

Richardson V.... 

26* 

26* 

Rite AM- 

40 

407, 

Roadway Exps- 

65* 

66* 

Robbins (AH) 

27* 

267, 

Rochester Gas.. 

18* 

18* 

Rockwell inti 

29* 

293, 


74 

74* 


17 

17* 


67 

645, 


13* 

13* 

Royal Crown — 

24* 

247, 

Royal Dutch. — 

46* 

467, 

Rubbermaid... . - 

46* 

46 

Ryan Homes 

39* 

39 

Ryder System— 

58* 

87 

SFN Companies. 


403, 


21* 

21* 

Sabine Corp. 

83* 

23* 

Safeco - 

64* 

54* 

Safeway Stores. 

£7* 

27* 


59* 

60* 

St Regis Paper. 

30* 

30* 

Sante Fa Inds.... 

34* 

33* 

Saul Investmenl 

13* 

13* 

Scharlng Plougl 

41* 

40* 


stock 


Schlumbergor 
Scientific At! an 

SCM— 

Sco t Paper— 

Seaeon 

Seagram 

Sealed Power 
Searte (GDI— . 
Sears Roebuc 
Security Pac 

Sec co. 

Shell Oil 

Shell Trans— 
Sherwm-Wms. 
Sigma Aldrich 
SgnaL 


Septl Sept 

22 

21 

66* 

55* 

177, 

17* 

35* 

35* 

27 

27 

26* 

26 

35* 

347, 


J 294 
I 644 


894 


381s > 384 
; 53* 544 


.: 414 

J 46 
„| 373, 
. 254 
.1 49 
37 


! 45*5 

iS" 

49 

87 


Simplicity Part- 

Singer. 

Skyline I 

Smith Inti- 

Smith Kline. 

Sonat 

Sony. ..._ 
Southeast Ban kg 
Sth. Cal. Edison . 
Southern Co,...-, 
sthn. N. Eng. Tel 

Sthn. Pacific 

Southlands . 

S. W. Bancs hares! 

Sperry Corp 

Springs Inds.. 

Square D 

Squibb. 

Stanley (A.F.1 
Std. Brand sPalnt 
StCL Oil Calif J 

8td Oil Indiana... 

Std OH Ohio 

Stanley Works.... 
StaufferChem — 
Sterling Drug— 
Stevens (J .P. 1 — — 
Storage Tech— 
Bubara Amor — ; 

Sun Co. 

Sundstrand— — 
Superior Oil— . 
Super Value 8tr. 

Syntax.... 

Sysco 

TRW- - - 

Taft. 

Tampax ■ 

Tandem Comp. 


104 

851, 

194 

274 

67 

39 

164 

25* 

39 
164 
774 
404 

40 
894 
457, 
36?, 
344 
607, 


10 
254 
193* 
274 
671, 
58 
147, 
247, 
367, 
164 
754 
40 
404 
294 
45* 
371, 
334 
493* 
25* i 254 
234 I 224 
364 1 864 

51 [ 50* 

544 553* 

237, 241, 

29 
257, 

213, 

20* 

824 
447, 

45- 
34 
35* 

541, 

364 
744 
624 
537, 


27I 4 
25* 
217, 

804 
624 
437, 
45% 
33* 
35 
527, 
36* 
713* 
51 

. . 944 
564 35 r. 


Tandy I 44* 

Tektronix- -I 834 

Teledyne — :164* 

Tel crate— ! 224 

Tenneco ——I 41* 

TesoraPet 157, 

Texaco 367, 

Texas Comm. Bk' 444 
Toxas Eastern _| 594 
Texas Gas Trans.! 52 
Tex. instrumentsll?* 
Texas Oil ft Gas.. 493, 
Texas Utilities -. 26 
Textron— ——...I 36 
Thomas Betts— I 674 

Tidewater - 26* 

Tiger Inti— I 6*4 

Time Inc 1 724 


Timas Mirror 

Timken — — 

Tipperary. 

Tom Brown- 

Tosco — 

Total Pet. - 

Toys R U.S 

Trane 

Transamerl ca — . 
Tnuisco Energy.. 

Tran, way 

Tran, World 

Travelers 

Trleentrol 

Tri Continental.. 
Triton Energy—.. 


I 87 
60 4 
I 6 >a 
, 84 
94 
12 * 
I 45 
36* 
277, 
40* 
314 
28* 
324 
7 
27 
143, 


TViar J 

UAL 1 

Unilever N. V 

Union Camp 

Union Carbide- 
Union Electric— 
Uni on Pacific— 

Uniroyal 

Urrtd. Brands. — 
Utd. Energy Res. 
Unocal 

USA1R Group— 
US Fidelity ft Gr- 


US Gypsum..— 

US Home- — 

US Inds. 

US Shoe- 

US Steel 

US Surgical— 

US Tobacco- 

US Trust- — 

Utd. Technolog— 
Utd. Telecomms. 

Upjohn-- - 

VF 

Valero Energy— 
Varlan Assocs — 
Ver nitron 

Vulcan Materials] 

Walgreen — 

Walker (H) Res— 
Wal-Mart Stores. 
Wang Labs B— ... 

Wamaeo 

Warner Comma.. 
Warnar-Lambt 
Washington Post] 
Waste Mangt-.- 
Wels Markets.— 

Wells Fargo 

W. Point Peppl— 
Western Airline-1 

West Nth. Am 

Western Union— 
Westinghouse — 

Westveco — 

Weyerhaeuser -. 


297, 

31 

77* 

7 IT, 

70 

144 

60 

174 

184 

89 

314 

304 

66* 


I 43* 
! 82), 
167 
213, 
41* 
154 
364 
444 
684 
504 
>1164 
49* 
24* 
354 
674 
26 
64 

735* 


1 864 
1 60 
57, 

9=i 

12* 

444 

364 

27* 

397, 

314 

2B* 

324 

65* 

267, 

147, 

80 

31 

764 

724 

695, 

14* 

694 

167, 

18* 

291, 

31 

304 

« 


484 

154 

154 

414 

50 

304 

83 

374 

7a 

224 

65 

604 

29 T, 
59* 
164 

673, 

341, 

20* 

41 

344 

26* 

223, 

297, 

684 

463* 

367, 

384 

4B4 

44 

107, 

341, 

484 

38* 

354 


Wheeling Pitta... I 24% 

Whirlpool - 47 t, 

White Cons ! 41 1 , 

Whittaker-.. J 82* 

Williams Co- 1 2 67, 

Winn-Dixie Str .... 55 5, 

Winnebago- 20* 

Wise Elec Power, 25% 

Woolworth : 861 , 

Wrlgley. 614 

Wyly - 124 

Xerox ^ 44 


Yellow Sys. Fit—] 
Zapata- — - — 

Zayre. 

Zenith Radio — 


427, 

197, 

437 , 

314 


485, 

143, 

151, 

41* 

29* 

313, 

38 

373, 

69* 

22* 

541, 

60% 

30 

694 

164 

684 

544 

20* 

404 

341, 

2*4 

22 

28* 

653, 

463, 

361, 

383* 

474 

43* 

107, 

344 

47* 

33 

354 

24* 

477, 

41 

524 

26* 

664 

201 , 

247, 

m 

a- 

42* 

193, 

44 

31* 


Indices 


NEW YORK 


DOW JONES 


1 

I 

1 

Sopt | Sept 1 Sept 
22 | 21 ] 00 

Sept Sept. 
19 16 

I 1983 [Since CmpiPtn 

] 15 1 High | Low j High 

Low 

: 1 1 

* Industrie 1267.52; 1245^9 1249.19 
H'ma ends 71.1lj 71.29! 71.34 
Transport. 589.G958B.09 580.24] 

Utilities-... j 135.43] 155.62]133. 19 

1 1 

TrodingVoI 1 1 

000-1 97 ,050 9 1,200 lOJ.&W 

I ! 1 

! ! 

1S59J4 1226.71.1215.04 1257,52 

1 1 (22/8J 

1 71.191 7l.l6i 7I.Uj 77.84 

1 

1 612.94,572.73,59 l.4Ci 590.63 

1 | <27/81 

15l.45i 15 1.89 152.12 133.62 

j | 

85.850 75,850 ,70,420 — 

1 1 1 

1027.04 1 1257.52 } 41.83 
] (5/ 11 (22/9/03) (2/7/52) 
68.85 -j — l — 
<3(81 | 1 

434,24 630.03 | 18^52 

(3/1) . (87/6/01); (0.7r3Z) 
11931 16532 10.5 

(6 1) (20/4/68) 

[ (28/4/42) 

I 1 


• Day's high 1261.28 (1256.89) tow 1236.79 (1236.79) 


Indust'l dtv. yield £ 


Sept 16 j 

Sept 9 

i Sept 2 

Year age (Approx) 

4.53 1 

4.48 

4.57 

5.94 


STANDARD AND POORS 



Sept. 

22 ] 

1 I 

sept 

ai 1 

1 Sept 
20 

Sept. 

19 

Sept Sept 
16 15 

16 

<33 

Slno&< 

Jmpfl’tn 

High 

Low 

High , 

low 

Indust'ls.... 1 
Comp's’te | 

1 191.37; 109.74 

169.76: 169.41 

1 1 i 

ISD.72j IB5.94I 
169^ 1C7.6oj 

IB7.J6j 185 JIG 

1B6J4] 164^01 

1 1 

193.22 

(22/8) 

1 170.33 
(22/8) | 

154.95 
(3/1) 
138.34 
(3/1) I 

185.22 

(22/6/85) 

170^9 

(22/6/85) 

3.6! 

(BI.-6/32) 

4.40 

(1/6/32) 


Slndstil dlv. yield ! 


| Sept. 21 ] Sopt 14 


3.90 


3.96 


Indust'l P.E ratio 


14.58 


14.33 


Long Gov. Bond yield 


11.60 


11.69 


Sept. 7 [Year ago! Approx) 


3.89 


6.18 


14.58 


9.09 


11,61 I 


11.61 


N,Y,$,E, AU. COMMON 


1985 


Rises and Falls 

Sep. 38 Sopt. 21 Sept 2G 


Sept Sept Sept 
22 21 20 

Sept - 
19 

High 

LOW 

98.2Q 97.46 97.88 97.09 

99.01 

80.92 

1 

1 

(22/6) 

(24/1, 


Issues Traded...' 1,949 .1,941 !l,961 

Rises I 935 , 711 | 987 

Falls- I 616 . 824 585 

Unchanged j 398 1 406 I 391 

New Highs ! 78 66 I 77 

New Lows .' 11 ' 8 l 8 


MONTREAL 


Industrial 

Combined 


Sept Sept . Sept 1 Sect.- 

22 31 ] 20 ! 19 

: J i _ ■ 


1983 


High 


488.17: 402.49' 482.84 458.801 460.47 (22/9) 
458.151 445.411 446,46 4S0,78j 448.15 (22/9) 


TORONTO Composite! &87.n! 2671.0] 2577.ojS560.oj 8587.0 (22/9) 


Low 


351. IB (4/1) 
429.12 (4/1) 


1B4SJB (4/1) 


Thursday 


NEW YORK ACTIVE STOCKS 

Ctiaoue 

Slocks Closing on 


Change 

Stocks Closing on 


traded 

price 

■lav 


traded 

price 

day 

Am. Tol. & Tel. 1.481.100 

671, 

- * 

Eastern Air Ln. 1.060.200 

5* 

- r, 

Chrysler 1.334,600 

30L 

+1* 

Prime 

Comptr. 986.400 

18*. 

+ 1 T . 

RCA 1,333,900 

3W, 

+ 1«, 

Genl. 

Meiers... 932.600 

74* 

.+ 17, 

Didm. Shamr kl ,203,100 

X* 

+ ^ 

United 

In 830,900 

38* 

'+ * 

IBM 1,095,400 

1245, 


Gen. 

Instmint 804,200 

■34 

-3 


<*•} Saturday Sept 17: Japan Dow 8182.07, TSE 676.64, 

Base values of all indices Si* 100 except Australia Alt Ordinary and Metals— 
500. NYSE All Common — 50: Standard and Poore — 10: and Toronto— 1,000: iha 
Ian named based on 1975. f Excluding bonds. 4 400 industrial. § 400 Industrials 
plus 40 Utilities. 40 Financials and 20 Transports, c Closed, u Unavailable. 


Wall St awaits money 


SLIGHTLY LOWER levels 
developed on Wail Street yester- 
day. when investors, in advance 
of the Money Supply announce- 
ment, took profits following the 
market's recent sharp run-up. 

The Dow Jones Industrial 
Average, which Thursday closed 
up more than 14 points at a 
record 1,257. was off 5.49 to 
1,252.03 by 1 pm, reducing its 
rise on the week to 26.32. The 
NYSE AH Common Index shed 
35 cents to S97.S5, while declin- 
ing issues led gains by a seven- 
to-six majority. Trading volume 
expanded 7.S5m shares to 
73.16m, compared with 1 pm 
Thursday. 

Analysts said the overall 
market easiness can be attributed 
to uncertainty about the Money 
Supply figures that will be 
announced later. 

Economists are predicting that 
the Money Supply could be any- 
where from up $2J5bn to down 
S3 bn. 

Personal Computer stocks bore 
a major part of yesterday’s 
retreat, with Apple Computer 
falling S75 to S24} bid in Over 
the Counter trading. Apple said 
it expects its fiscal fourth quar- 
ter profits to fall shaipiy from 
last year. 

Other Personal Computer 
makers suffered declines. Tandy 
fell SI; to $42?. Texas Instru- 
ments 82} to $114! and Com- 
modore SU to $47!. IBM, con- 
sidered the leading company in 
that business, held unchanged at 
$22 4*. 

Coleco, which finally received 
approval to market its “Adam” 
computer, rose $£ to $33. 

Alleghany Corp. gained 
another Sl£ to $72} on takeover 
speculation. Data General, which 
rose sharply Thursday on a 
favourable analyst report, pulled 
back $31 to $78}. 

Teledyne were down $3} at 
$162*. Motorola $1} at $1423. hut 
Sanders Associates were up SI} 


to $119}, Ames Department 
Stores rose $2} to $4SJ. IngersoD- 
Rand put on 52} to $53} and 
Canal Randolph rose $1} to SS7t. 
THE AMERICAN SE Marfa* 
Value Index shed L50 to 235.97, 
while the volume expanded 1.53m 
shares to 6 . 11 m. 

Canada 

Slightly higher at midsession, 
with the Toronto Composite 
Index up 5.1 at 2.592.1, just off 
its high of 2,597.7 set earlier 
yesterday morning. 

The Metals and Minerals Index 
rose 9. .362ot2udao SHRDLUC 
rose 9.2 to 2630.4, Banks 3.34 to 
495.67 and Utilities 2.15 to 319.61. 
But Golds shed 14.9 to 4397.1 
and Oil and Gas eased 15J. to 
3907.2. 

Du Pont Canada said it sus- 
pended studies into, the building 
of a $500m polyethylene plant 
with Alberta Energy, which were 
up si at sai- 


ls no justification at aU to the 
rumours. 



Singapore 


Hong Kong 


Closing prices for North 
America were not available 
for this edition. 


Continuing concern over the 
course of talks in Peking be- 
tween Britain and China on this 
colony's future sent the Hong 
Kong dollar and share prices 
skidding. 

The selling pressure on stocks 
was relentless. The Hang Seng 
Index went Into a dive from the 
start and closed down 63.5$ at 
7S5.4S, its lowest level since 
early January. It was also the 
second sharpest one-day decline 
this year, the first having been 
this past Monday when it fell 
nearly 74 points in a skv’lar 
episode. 

The Stock Market was reacting 
largely to the fall in the value 
of the Hong Kong dollar, which 
hit a new record low Fridav, 
shattering the previous one set 
Monday. 

The level of Brewing nervous- 
ness was reflected In persistent 
rumours on the Stock Market 
that there had been a nin on 
several banks. None of the 
rumours aooears to have been 
true. The most mentioned hank 
m be suffering - was Sun Hung 
Kal Bank. An official spokes- 
woman stated flatly that there 


Slightly higher across tiie 
hoard in moderate trading, with 
strong overnight. New York mar- 
ket advices aiding sentiment. 

Intermittent bouts of profit- 
taking emerged, following lower 
Hong Kong market advices, lo 
pare some of the earlier gains 
and the market closed off its 
best levels. . , 

The Straits Times Industrial 
Index closed 3.02 up at 996.41. 

Germany 

Mostly higher after U.S. shares 
hit an historical high on Waif 
Street a day earlier. 

Brokers said the U.S. trend In- 
jected confidence into German 
equities with Foreign investors 
reportedly making for lively 
tr ading before volume began to 
ebb towards the end of the 
session. 

The Commerzbank Index rose 
4.6 to 934.8. 

Higher new car registrations in 
West Germany in the first eight 
months and a successful Frank- 
furt Motor Show this week 
helped Motors record some of 
the session's sharpest gains. 

BMW rose DM 3.50. Daimler- 
Benz added DM 3 and VW fol- 
lowed with a DM 2.40 rise. 

Machine makers also firmed, 
with Deutsche Babcock adding 
DM 5 and Unde up DM 2.50. 

Higher Steels featured a DM 
3.60 rise for Thyssen. 

Brown. Boveri shot up DM 7 
in firm Electricals, where 
Siemens climbed DM 2.40 and 
AFG DM 2.1. 

In Banks. Bayerische Vereins- 
bank led with a DM 3.50 increase. 

MU an 

Prices closed higher f&r the 
second straight session and the 
Market Index rose 1 per cent 

Short-covering operations and 
denial by Government Officials 
that new taxes might be con- 
sidered soon helped the market 
rally. 

Flat Up L55 at .13,080, 
responded to higher profit for 


19S2Land , . - 

Olivetti, op LR/JU’: £3,426, 
reportedly reflected of an unde*, 
way battle between grtrafa isth* : . 
controlling syndicate of the lead, 
ins Italian Compute?* and Oftce 
Machine Company, ' 

According .to reliable source* 
the French Groap Saint Gabala, 
which is, going to sell .ft* stake 
In Olivetti at quotations, .. 

15 trving to keep tttep Tfco high 
-while Italian, hands la the . 
syndicate are trying to pasb ths 
prico down. . 7 , . ; 

Paris 

Higher in active trading, with 

rises overwhelming falls by a 
five-to-ono majority. 

Activity was encouraged by 
the opening of a new' muftbly 
account Wall Street’s record 
high overnight and remarks by \ 
Finance Minister Jacques Delon 
of possible Government moves to 
case firms’ debt costs. 

Oils and Focids were the 
firmest sectors. 

In Foods, BegWn-Say rose FFr 
7.1 to 312.1, Bougretn FFr. 103 to 
1.565, BSN FFr 39 to 1.995 and 
Perhod-Rkard FFr 29 to 780. 

In Oils, Elf-AquUafne moved 
up FFr 3.1 to 188 . 1 . Fnmodse 
des Petrtries FFr 5.6 to 162.5. 

Among Constructions, Bouy. 
gues improved FFr 9 to TIB and 
Domex FFr 17 to 922. 

OT-Atatiel put on FFr' 17 at 
1,312 in Electricals, while Katn* 
rose FFr 40 to .1,065 following g 
major U.S. Air Force supply : 
contract 

Foreign shares were also very 
firm, with Americans and 
Germans registering the best 
gains. 

Australia 

Markets edged upwards, led by 
solid gains among some leading 
Mining stocks and also Banka 

Shares traded against, -the 
background, of a new record over-, 
night on Wall Street, which 
boosted market confidence, and 
the handing down yesterday 1 
morning of a_ decision . in' the 
National wage case, which- had- 1 \ 
little immediate effect on senti- 
ment 


CANADA 


Stock 


i Sopt. ! Sept 
!. 22 21 



Sect 

23 

Sept 

22 

Sept 

21 

Sept 

20 

11 

High 

)63 

Low 

AUSTRALIA 

All Ort. (1/1/00) 

Metals ft Minis. (1/1/00) 

701.0 ( 706.6 

571.1 j 667.3 

714.9 

679.1 

716.5 

600.4 

736.7 (12/9) 
6144 <6/81 

467.0 (4/1) 
4114 (4/1 

AUSTRIA 

Credit AlKtien(2/l/S2) 

65.02 

54.94 j 54.92 

65,02 

694 (5/5) 

4646 (16/2) 

BELGIUM 

Belgian SE (51/12/83) 

152.24 

15Ul| 129.11 


13M3 (1/S) 

10040 (4/1) 

DENMARK 

Copenhagen SE (5/1/85) 

197.44 

! 

190.59] 109 XI 

196 .80 

204.22(18/9) 

10040 (8/1) 

FRANCE 

CAC General (51/12/82) 
ind Tendance (51/12/0Q 

137.6 

148.4 

150.1 

145.4 

1IU 

1454 

1554 

146.7 

157.7 (98/0) 
14B4 (25/9) 

96.1 (5/1) 

904 (5/1) 

GERMANY 

FAZ-Aktlan (51/1205) 
Com merszban k(Dec1to5 

514J8 

8544 

515.55 

8NU 

514.73 

0544 

51241 

0274 

55146 (7/7) 
006.5 (7/7) 

94149 (261) 
7274 (26/1) 

HONG KONG 

Hang Seng Bank (51/7/84) 

705J48 

(c) 

849 JK 

626.58 

1192.84 (21/7) 

79141 (4/1) 

ITALY 

Banca Comm Ital. (1872) 

196.93 

196.67 

194.15 

193.78 

214.03 (21/3) 

100.45 (16/1) 

JAPAN** 

Dow Average (160/49) 
Tokyo New SE (4/1/66, 

(C) 

<C) 

9280.50 

6B4.6S 

027246 

68342 

9254.16 

6B048 

00 . 

li 

7805.18 (26/1) 
67441 (26/ 1) 

NETHERLANDS 
ANP-OSS General (1970) 
ANP-CBS Indust (1B7U) 

142.7 

114.0 

141.5 

113.5 

141.0 

1124 

139.7 

111.2 

145.4 (22/8) 

110.5 (22/ff> 

100.1 (4/T) 

854 (4/1) 

NORWAY 
(Mo SE (4/1/85) 

227.00 

209.07 

1 

211.29 91041 

214.40 (18/8) 

•841(411) 

SINGAPORE 

Straights Times (1868) 

980.41 

917.53 

91948 998.50 

992.62(25/8) 

71949 (0/1) 

SOUTH AFRICA 

Gold (1956) 

Industrial 0858) 

- 

097.8 

KU 

906.7 

8524 

910.0 

955.4 

10994 n/S) 
968.7 (29/ B) 

6944 (28(8) 
7404(3/1) 

SPAIN 

Madrid SE (51/12/621 

116.85 

115.47 

114.77 

114.40 

120.62 (15/7) 

9642 (11/1) 

SWEDEN 

Jacobson ft P. (1/1/58) 

1 47 1.97 j 1479.52 

148847 

1470.45 

1629.60 (64) 

696.16 (5/1) 

SWITZERLAND 
SwinBankCpn, (51/13/68) 

5345 

53 8J 

5574 

5584 

5474 (4/8) 

2944 (4/1) 

WORLD 

Capital Inti. (1/1/76) 

182.0 

- 

181.1 

1614 

182.7 (22f$) 

154.5 (5/1) 


AMCA inti.- ; 

Abltlbi-.. 

Agnlco Eagle — 
Alberta Energy...! 
Ataan Aluminium! 
Algoma Steel-....; 

Asbestos. 

Bk. Montreal 

Bk. Nova Scotia...' 


Bell Canada [ 

Bombardier [ 

Bow Valley I 

BP Canada Rea. J 
Brascan A.........-! 

Brin co.. | 

B.C. Forest — ..... 

CILIne. 

CadllaoFalrvfow.1 
Campbell RedLk, 
Can Cement. 

Can NW Energy- 

Can Packers 

Can Trust co. 

Can Imp BaniC— 
Can Pacific — 
Can. Pac. Ents — , 

Can Tire A 

Carling O'Kfe — 

Chieftain 

Com In co. 

Cona Bath it A — | 
Copper Lake — 

Cosaka Ras 

Costaln 

Denison Minas-.. 
Dofasco 

Dome Mines I 

Dome Petroleum 

Dominion St/s. 

Do m tar — — 

Falcon bridge 

G on star _| 

Giant Y’knlfe ... 

Gt West Ufa 

Gulf Canada 

Hawk Sid. Can 


23 >, 
24* 
18 
20* 
46T, 
31 
12 
291, 
43* 


291, 

15* 

274, 

24J, 

39* 

3.25 
11* 
29 

9 

31* 

137, 

261, 

24*4 

46* 

831, 

497, 

341, 

62 

23* 

29* 

62* 

24 

3.40 

3.85 

9* 

491, 

64 

18* 

51, 

21 

27* 

82* 

32* 

26 

2.26 
201 , 
171, 


Hudson's Bay ...| 84* 

Husky oil.. US, 

Imasco— -] 34i* 

imp Oil A i 411, 

Inoo — 1 214, 

Indal : 11* 

Inter Pipe 1 30i, 

LAC Minerals .....I 34* 


Macmil. BloedeLi 
Marks ft Spenoer] 
Massey Ferg — 
McIntyre Mines.. 

Mitel Corp | 

Molson A 

Moore Corp 

NaL Sea Prods A] 
Noranda Mines - 
Norcen Energy... 
Nthn. Telecom- 

Nova Alberta 1 

Numac Oil 1 

Oakwood Pat 

Pan Can. Pet — 

Patino 

Placer Dev 

Power Corp... — 
QuebecSturgeon| 
Ranger OIL. — 

Reed Stenhs A— 
Rio Algom . — — 
Royal Bank—. — 
Royal Truaco A... 
Sceptre Res. — ! 
Seagram — 

Shell Can Oil | 

Simpson Sears A 

S tel co— - — ! 

Tack B. 

Texaco Ca n ada- 
Thomson News A 
Toronto Dom Bk] 

Trane&lta 

Trans Can Pipe - 
Walker Hiram — 
Westcoast Trans] 
Weston (Geo) — | 


28* 

13* 

xa* 

607, 

8* 

281, 

391, 

59 

7* 

26* 

11 

SO 

36 
27 
185, 

BS, 

14 

14 

607, 

324, 

*?- 

48% 

281, 

107, 

29* 

14 

401, 

37 
181 , 
20* 
284, 
£6* 
161, 
61 


I 23 
t 24* 
1 18U 
20* 
46* 
30* 
12 
287, 
43* 


29* 

15», 

27* 

24* 

39* 

3.33 

11* 

29* 

9 

817, 

13* 

26* 

24* 

45* 

33* 

49* 

24* 

605, 

22* 

29* 

63 

235, 

8.40 

8.90 

9* 

50* 

64* 

18* 

5* 

21 

27* 

83 

31* 

267, 

2.23 

20* 

17* 

24* 

11* 

34 

405, 

21* 

1H* 

30* 

34 

28 

153* 

7 

44* 

17* 

19 

59* 

8* 

28 

39* 

57* 

7* 

26* 

117, 

30 

35 
267, 
18* 

9* 

141, 

14* 

61 

155 

* I - 

2B 

207, 

29* 

14* 

40* 

36* 

18* 

20* 

28* 

25* 

15* 

60* 


DENMARK 


Sept 23 

Price 
Knr % 

+ or 

Aarhus Olle- 

506 


Andelsbanken .... 

312 

+4 

Baltics Skand 

545 


CopHandelsbank 

280 

—4 

D. Sukkerfob 

790 

—8 

Danske Bank—... 

308 

— 1 

East Asiatic 

ISO 

«... 

Forende Brygg— 

1475 



Forende Damp... 

205 

+7 

GNTHldg 

655 


I.S.S3- 

645 

-55 

Jyske Bank- 

645 

+ 10 

Nora Ind...—.—. 

3.375 

-50 

Priva tbanken — 

306 

+ 1 

Provinabanken ... 

303 

—3 

Smktth (FD 

250 

-3 

Soph us Be rand... 

1.010 


Suparfoe 

335 



AUSTRIA 
Sept. 23 


Creditanstalt—. 

Goesaer.. 

Interunfall — 

Land or bank I 

Perlmooser — | 

Steyr Daimler— . 
ValtsaherMag— 


Price 

SchJS 


211 

321 

400 

210 

343 

162 

209 


+ or 


+4 


+ 1 


BELGIUM/LUXEMBOURG 


Sept 23 


ARBEO 

Banq Int A Lux..., 

Bckaert B~ 

Ciment BR - 

Cocke rill 

DollraJze..- — .— 

EBES 

Eject/ obei. 

Fabrique Nat— 

G.B.L Inno 

FBL (Brux) 

Grvaort- 

Hoboken — 

Intercom 

Kredletbank 

Pan Hldgs. | 

Petrofina- 

Royale Beige 

Sac. Gen. Banq... 
80 c. Gen. Beige- 

Sofina. 

Solvay 

Traction Elect — 

UCB. 1 

Visile Mont 1 


Price 

Fra. 


2,900 

br 

4,690 

2.310 
6^30 
2.615 
2,950 
2,325 
2,600 
4,750 
1,860 
6,410 
9,150] 
5,970 
7,120 
2,660 
1.960 
6,050 

3.310 
3,400 
3.800 
3.640 


+ or 


+20 
+53 
+30 
+30 
+ 1 
—10 

+eo“ 

+85 

+60 

+15 


+ 10 


+20 


+ 10 
—60 
+50 
+45 
+20 
+45 


Sept 23 

Prioe 

FIs, 

ACF Holding 

161 

Ahold- 

180.5 

AKZO 

804 

ABN 

374.5 

AMEV 

129.G 

AMRO- 

63 

Bredero Cert— 

179 

Boskalls Weatm. 

464 

Buhrmann-Tet- 

48.3 

CaJand Hldgs. 

54.4 

Credit Lyyn'ia Bl 

45 

Elsevier- NDU nv 

.397 

Ennla.. .. 

162.5 


FRANCE 

Sept 23 


Price 

Frs. 


Emprunt *%1973^ 1,999 


Emprunt 7% 1S73 ; 

CNE 3? 

Air Uqulda 

BIC- 

Bouyguea- 

BSN Gervals 

OTT-AlcateU -| 

Carrefoar. | 

Club Medtter'n.. 

CFAO - .. 

Cie Ban calre- ... 

Cofimeg 

Creusot Loire—. 

Darty 

Dumez 

EauxiCie Gen)-. 
Elf-Aqultaine — 
Gen. Occidental.1 

I metal 

Lafarge Copp 

L'oreal : 

Log rand 

Mai sons Phenlx -i 

Matra — 

Ml oh el In B. 

Midi (Cle) 

Moet-Henneasy . 

Moulinex 

Nord Est...— 

Pernod Rleard — J 

Perrier. ...... 

Patrol as PB., 


9.990 

3.020 

477 

655 

70S 

1,995 

1,312 

1.375 

670 

558 

324 

178 

66 

666 

922 

391 

188.1 

645 

1 71 I 
1 294.8] 

1,846 

1,910 

396 

1.065 

826 

1,087 

1,207 

92.5| 

58 

780 

367 

162.51 


Peugeot-SA -I 226.81 


Poclaln- 

Printempa Au-...| 

Radiotech 

Redouts 

Rouasel-Udaf. — 
Schneider.—. — .. 

Seflmeg 

Skis Rossi griol — 
Telemech Sect 
Thompson (CSF). 
Valeo 


82.5 

113.9] 

419 

1,128 

615 

131.1 

251.5 1 

1,130 

1,165 

183 

287 


+ or 


+ 6 

ZgjT 

+15 
+ 10 
+ B 
+ 30 
+ 27 
+ 5 
+6 
+ 1 
+3 

+2.'i 
+2 
+ 17 
+7 
+8.1 
+ 1 
+2 
+4.6 
+ 16 
+21 
— 5 
+40 
+7 
+55 
+ 9 
+ 1.6 
+1 
+29 
+9 
+ 5.3 
+2.8 
+2.5 
+3.4 
+ 11 
+35 
+16 
+3.6 
+ 1.5 
+ 25 
+26 
-0.2 
—10.9 


NETHERLANDS 


+ or 


GERMANY 

Sept 23 


Price 

Dm. 


AEG-Telef 
Allianz Vera ..... 
BASF., 

Bayer— — | 

Bayer- Hypo [ 

Bayer-Verein. ... 

BHF-Bank 

BMW 
Brown Boveri.... 
Commerzbank. 

Conti Gumml 

Daimler-Benz . 

Oegussa 

Demag 

D'sche Babcock | 
Deutsche Bank- 
Dresdner Bank... 

GHH 

Hochtief ........ 

Hoeohst 

Ho each 

Holzmann(Pi 

Horten 

Kail und SoJz. 

Karstadt 

Kaufhof .1 

KHD 

Kioeckner 

Krupp, 


+ or 


Unde.. 

Lufthansa 

MAN 

Mannesmann ... 
Mercedes Hid ... 
Metallgesell .... 
Mueuon Rueck j 

Preussag 

Rhein West Elect 

Rosenthal 

Scharlng — 

Siemens 


rssen 

Varta 

Veba • 

V.E.W. 

Vorsin-West .... 
Volkswagen — | 


823| 

643 

149 

148.1 

279 

323 

279.6, 

383 

226 

171.4] 

110J, 

676 

365 

146 

172 

30B.3 1 

17SJI 

148.6 
460 
164.7' 

85.51 
421 
156.51 
210 . 8 ) 
257 
242.61 
261 I 
38.5, 
77 

384.6 

123.6 
139 

134.5 

494.5 
194 
815 
267.6] 
168 
307 
339 

340.7 
73.6 

166.8 

168.5 
216.3 
311 
217.4j 


+2.1 
—2 
+ 1.7 
+ 1 
+0.8 
+ 3.3 
+■0.5 
+3.6 
+7 
+2.3 
+ !«$ 
+3 


+6 
+ 1.7 
+0^ 


+ 1.8 
+ 1.5 
+9 
+2 
+ 1.8 
+2 
+2.5 
+2 
+0.4 

+£5 
+ 0.6 
+ 1.5 
+ 1.5 
+ 5.3 
+4 


+3 

+3 

+'l 
+2.4 
+ 3.6 
+ 1 
+ 1 
— 0^ 
— 1 
+2.4 


ITALY 


sept 23 


Banca Com’la — 
BastcgMRBS — .1 

Central 0 — 

Credito Vareslnol 

Flat 

Flnslder : 

Generale tAssfo).| 

Invest — 

Italcementi — .... 
Montedison — 

Olivetti 

Pirelli Co — 

Pi re li Spa 

Snia VIscosa 

Toro Assic. 

do. Pref.. 


Price) 

Ure 


29,530) 

220 

1,8181 

4.400 

3.080 

45 

HUTS) 

2,8691 

rw 1 

3,420 

2,680 

1,5B1 

1.160 

11,510 

9,000 


Euro Com T*t J 

Gist-Brocades . J 

Helneken 

H 009 ovens 

Hunter Douglas. J 

Int- Muller. .J 

KLM- y 

Naarden Inti 

Nat Ned Cert 

Ned. Credit Bank) 
Ned Mid Bank-. 

Nedlloyd. — 

One Grinten — 
Ommeren (Van) 
Pakhosd—_.._.. 

Philips.: 

RIJn-Scheide ..... 

Robeco 

Rodamoo 1 

Rollnoo — 

Rorentb— 

Royal Dutch. 

Unilever..— 

VMF Stork. | 

VNUn 

West Utr Bank ... 


T02 

164.51 

134 

36.2 

ia.il 

27 
144 
44 A) 
169 
32.7 
154.5 
93.5 
20B.8 
27.9 

58.6| 

49 

4 

320.8 

127.7 

309.7 
194 
138.6] 
229.8] 

76 

115.4) 

105 


+1.5 
+ 1.3 
+ 1.4 
+ 1.6 
+ 1.8 
+0.2 

+ 0 ja 
+0.8 
— 1.3 
+7 
+ 0.7 

/. 

*U8 

+0.5 

+1.1 

+0.1 

+0^ 

+2 

+4 

-0.3 

+2.5 

+0.5 

+3 JB 

— O J5 

+0.4 


+ 1.7 

+ W 
+0.9 
+ 1.1 
+0.5 
-0.6 
+ 1.4 
— 2.3 


NORWAY 
Sept 23 


Bergen* Bank — 

Borragaard 

Christiania Bk— .1 

Credttbank-. 

Elkem 

Norsk Data : 

Norsk Hydro. — J 
Storebrand J 


Prioe 

Kronor] 


119 

166 

125 

137 

113 

266 

530 

189 


+ or 


— 1 

—3’“ 
+ 1 
-2J5 


SPAIN 


Sept 23- 

Price 

Peseta 

+ or 

Bco Bilbao^. 

242 

+ 1 

Bco Central- 

260 


Bee Exterior- 

205 


Bco Hi, pan 0 . 

205 


Bco Santander — 

236 


Bco Vizcaya ... 

300 


Dragados- 

127 


Hldrola 

46.7 

+04 

lberduero-_.. 

394 

—6.8 

Patrol aos 

88.2 

+ 1.3 

Telefonica 

85.a| 

+0.5 

SWEDEN 


Sept 23 


AGA 

Alfa-Laval 

ASEA (Free) 

Astra (Freej - 

Atlas Copco 

Bollden 

Car do 

Cellulose (Free) 

Electrolux B 

Erfasson 

Eseelte (Free) — 

Fagereta— 

Mo Ooh Domsjo. 
PharmactatFroe) 
8aab-Skania 

Sandvik B (Free) 

Skandia 

Skan Ensklida.... 

SKFB 

St Kopparberg J 
Sven Handelsbn 4 
Swedish Match j 
Volvo B (Free) .... 


Price ( + or 
Kronori — 


335 

280 

396 

680 

111 

433 

416 

690 

227 

462 

316 
400 
320 
455 
247 
300 

317 
310 
158 
645 
175 
235 
442 


—5 

—20 


-25 

—2 

+22 


—6 
—3 
—5 
+ 10 


+ 5 
—5 
-2 
—2 


SWITZERLAND 


Sept 23 


Alusulsse 

Bank Lou 

Brown Boveri.—, 

Clba-Gelgy 

_do. (Part Certst 
Credit Suisse—.. 

Elektrowatt. 

Fisher (GeoJ 

Genovnlse. 

Hoff-RoohePtCts, 
Horf-Rocho l}lOj 

Jacobs Sue hard. 

Jeimoll 

Landis ft Cy r 

Nestle. J 

Oer-Buehrie „ 

nram 

SandoztBr) - 

Sandoz (Pt Cts)_,. 
Schindler (PtCts) 

Swissair 

Swiss Bank,..— 

Swiss Reinsee 

Swiss Volk^jk—, 

Union Baak., 

Winterthur 

Zurich >ns_ 


Price 

Fra. 


778 

4.275] 

1,255 

1,970 

1,600 

2,155 

2,900 

650 

3,500 

00,000 

9,000 

6,975 

1,715 

1,330 

3,873| 

1,3701 

259 

6,525] 

1,040 

450i 

B55 

306 

6,760 

1,390 

3,195 

B.750 

16,376 


+ or 


—10 

+5 

-a 
— io' 

+575 

+750 

+25 

—15' 

♦ S'” 
—120 
+ 1 
+50 

+1Q- 
+9 
— 1 
—25 

+40 

—23 


AUSTRALIA 

Sept 23 


Price 
lAusti f 


ANZ Group- 

Aorow Aust— 
A.O.D- 

Ampol Pet. _J 

Assoc Pulp Pap-] 
Aust Cons Ind— . 
Aust Guarant— 
Aust. Nat Inds-. 
Aust Paper...—.. 

Bond Hldgs 

Bora! .... 

Bh/llle Copper.... 
Brambles Indo.... 
Bridge CJL_.— — 

BHP - 

CRA- 

Carlton * Utd!-j 

Castlemalne 

Coles (GJ.)— 

Comaico. , 

Consolidated Pet 

Costaln J, 

Dunlop 

EJZ. Ind 

Eldars pci 

Energy Res 

Gen Prop Trust— j 

Griffin Coal 

Hardio (J J - 

Hartogen Energy] 
Herald WyTlmei 

Jlmb*lana'(60oFP| 

Kla Ora Gold 

Land Lease. 1 

MIM— 

Mayn® Nickless... 
Meekatharra— 

Myer Emp — 

NatCom.Bk.Ast 

News. - 

Nicholas Kiwi,— 

North Bkn HHI.-. 

Oakrbldge. 

Otter Exp| 

Pan con — 

Pioneer Cono-. — 
Reckitt ft Coin 

Repco— — 

Santos — 

Smith (H.l — 

Southland Min'g. 
Spargos EXpl— J 
Thos. Natwldo.. 
Tooth- - 

UMAL Cons 

Vamgas 

Western Mining- 

Westpac 1 

Woodslda Petrol 

Woolworth, 

wormald Inti 


5.26 
12S 

1.05 
132 
1.855] 
1.66 

2.43 
2.68 
8^3 
1.38 

3.18 
2.63 

3.85 

3.2 
12,05 

s!86 

4.08 
3 . 

4.05 

3.35 
3.1 . 
0J49 
1JW 

1.35 
5 3 
+3 

1.85 

1.8 

6.3 

4.06 

3.08 

2.8 
1.98 
0.26 
0.28 
4.96 

4.18 
2.92 

1.4 
1^8 
3.3 

9.5 

2.65 

3.28 

1.88 

0.95 

1.62 

1.79 

2.35 

1.18 
8 

3.0 

0.33 

0. 58 

1. B 
4J5 

2.05 
3.9 

4.65 

8.27 

2.44 
2.48 
3 


+ or 


+ 0.1 

+b“ii 
—0.08 
— O.W 
+0.01 
+ojn 

+oii 

^b.Vi 

+0M 

+o!oi 

+0.03 

+OJB 

+b!S 

+oja 

+OJJ1 

^Q.oi 

+oj» 

+ OJM 
-+3.0Z 
+0.08 
+0.03 
— 0J4 
+0.07 


+0^2 

Zo‘j» 

-0,04 

+0.06 

— oji 
— 0.02 



^bioi 


—0.03 

-0.05 

+0 M 
+ 0.1 
+0.11 
+ 0.08 

+0.05 

—0.03 


HONG KONG 

Sept 23 


Bank East Asia - 
Carrlan Invest- 
Cheung Kong—, 

Ohlna Light- 

Hang Lung Devel.. 
Hang Seng Bank. 

HK Electric. 

HK Kowloon Wh 

HK Land 

HK Shanghai BkJ 
HKTelephone—J 
Hutchison Wpa_ 

Jardlne Math 

New Worid Devj 
Orient O'seas — 
O'seas Trust Bk. 

SKH Props. 

Swire Pac A- 

Wheel’k Mart A. 

Wheerk M’time- 

WorM int HoMgs 


Price 

HJC.8 


21 
0.87] 
6.6 

11.7 

2.10 

31.75 

4.92 

3.17 

2.82 

6 . 6 x 1 

28.8 

10.1 

103 

2.5 

2.65, 

3 

4.7 
113 

3.78 

1.90] 

1J5, 


+ or 


-2.4 

^0.46 

— 0.6 


—6 
— 0.5S 
—0^8 
- 0.2 
-0^ 
-3J8 
— 1JI 
—13 
—0.15 
—0.06 
— OJB 
-0.2 
— 1.2 
—0.18 

^oj<i 


JAPAN 


8ept 22 


Ajinomoto 1,060 

Alps Electric 2,730 

Amada 787 

Asahi Cham — 382 

Asahi Glass — 608 

Brldgeston — . 480 

Canon 1,400 

C**io Comp 1,540 

Chugai Pharm — 1,160 

Citizen— 633 

Oaiel 622 

Dal Nippon Pto- 816 

Dalwa House. 516 

Ebara 325 

- _.... 1,670 

£anuc„, 7 ,490 

Fuji Bank- 600 

Fuji Film 2,500 

Fujisawa - 901 

Fujitsu 1,430 

Green Cross. 1,800 

«“egawa „...] 458 

Helwa Real EstJ 566 

Hitachi — „.i 893 

Ktachi Credit Jl ,180 

Honda — 

H° u *® Food-. 1 

Hoya,,.. 
itoh (Q| 


Price 

Yen 


Jto-Yokaeio-— "!! 

(watsu. [ 

JACCS - I 

JAH--- 

Jusoo , 

Kajima 

Kao Soap-. 

Kashlyama 

Kirin " 

Kokuyo | 

Komatsu 


898 
, 955 
1,890 
300 
! 1.410 
1,670 
339 
2,380 
765 
321 
600 
638 
405 
885 
60S 


hi- or 


+10 

—10 

+16 

+8 
— 20 

+ 20 “ 

—17 


— 1. 
-3 
+ 1 


+40 
+ 1 
—10 


+3 

+8 


-a - 

+ 15 
+40 
+13 
—10 
+60' 
— 1 
-18 
+8 
+ 1 
+81 . 
-8' 
-8 
—5 
-9 


JAPAN (continued) 


Sept 22 


Price 

Yen' 


+« 


Konishhrotcu— .- 541. 

Kubato B06 

Kumagia„ — 

Kyoto Ceramlo— 7,600 
Maeda Const — • 810 
Maklno Milling-. 1,130 

Maklta - — 1,360 

Marubeni .— — 281 

Manidal— — .501. 

Marul 1,030 

MEI — 1,710 

Mta Elec Works 507 

M’bishl Bank. 600 

M’btshl Corp— 820 
M*bish! Elea 423 
M'bishi Estate-. 495 

mhi ~ 55* 

Mitsui Co 367 

Mitsui Estate — . • 606 

Mltsukoehl - 361- 

NGK Insulators— ! ‘886 • 
Nihon Cement 201 
Nippon Danao— . 1,550 

Nippon Elect 1,420 

Nippon Express. 969 
Nippon Gakki .... 638 
Nippon Kokan— ISO 

Nippon OH 1.030 

Nippon Seiko— . 590 
Nippon ShlnpanJ 638 
Nippon Steel.-... 169 
Nippon Sulsan— _ 323 

NTV 6,790 

Nippon Yusen — 854 
Nissan Motor...... 711 

Nlsahin Hour. 400 

Nisstiin Staet 148 

Nomura • — 736 

Olympus 1,900 

Omron TatsM .... 1,710 
Orient Leasing 2,690 
Pioneer. - 8,030 

Renown - 630 

R'coh 940 

Sankyo 760 

Sanyo Elect 457 

Sapporo ■* 368 

Sekisul Prefab -1 600 

Beven-Elevan iS.470 

Sharp 1,400 

Shimadzu 514 

Snlnogl 801 

Shleaidc ; 1,07D 

Sony i3,690. 

Stanley 815 . 

S'tomo Elect 630 
S'tomo Marine ... 226 

S'tomo Metal 162 

Talhei Dengyo — 636 

Taisel Ccrp— 826. 

Talsho Pharm ... 967 

Takeda 808 

TDK 5,880 

Teijin 362 

Telkoku Oil 790 

TokJo Marine...-. -475. 

TBS- 750 

Tokyo Elect Pwr. 1,010; 
Tokyo Gas 126 
Tokyo Sanyo... — 665 
Tokyo Style— ... 813 
Tokyu Corp ........ 291 

Toppan Print— 669. . 

Toray — 414 

Toohlba - 381 

TOTO 461 

Toyo Selkan 611 

Toyota Motor 1^30 

Victor 2,990 

Wacoal 670 

Yamaha 485- 

Yamanoiichl li840. 

Yamasaki- ■_ • 725 

YasudaFIre. -261 

Yokogawa......... 


SINGAPORE 

Sept 23 


BoustaadBhd _ 
Cold Storage^.-.] 

Fraser ft Neave 

Qonting 

Haw Par 

Inch cape Bhd _ 
Malay Banking-'. 
Malay Brew 

OCBQ 

SI mo Darby 

Strait, Sfmshlp 
Straights Trtg ... 
UQB 

south Africa 

Sept 23 


Abarcom 

AE*Ci...:. 

Anglo Am CoaL^ 

Anglo Am 

Anglo Am Gold... 
Barclays Sank .- 
Barlow Rand—.. 
Burial, 

Cna Gallo 
Currie Finance.. 

Da Beers..... — 
DrlafpntelR^.^K.-.- - 
FS Geduld— -51 • . 




+6 

-2 

+4 


_*g 




+OM 


:-:s 


+ 0.1 




Cold Fields 
Hlghvofd Steal.: 

Ned bank 

OK Bazaars—^ 
Protan Hldgs. — 
Rembrant 

Rennies— ... 

Rustanburg-i-o. 
Sage Hldgs,—!., 

SA Brews. 

Smith (C.G.) 

Ton9aat Hulettsj 
Unlfeac 


136.19 "]*p, 


•:h,‘ 


FAX £jru 

xd Ex dlvidand. XO Bt sorip Kaiia^ 


I 
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FOREIGN EXCHANGES 


MONEY MARKETS 


Dollar weaker 


The dollar Inst ground in cur- 
acy markets yesterday in 
father confused trading. Euro- 
dollar rates were lower by i of a 
Joint following expectations of a 
Jail in U.S. Ml money supply 
figures. Federal fund rates were 
trading around 9 per cent which 
tended jo encourage some sell - 
ihg. However the market 
seemed reluctant to accept the 
possibility of a sustained fall In 
the dollar and some currencies 
were quoted on a rather large 
spread. The dollar fell to 
mi 2.6579 from DM 2.6780 
against the dollar and was lower 
in early New York trading at 
DM 2.6500. In Tendon it also 
fell against the Swiss franc to 


from Y3B3J. The weaker trend 
was mainly a reflection of market 
hopes of a cut in base rates 
while there may have been some 


selling generated by rumours of 
sterling's: posible entry into the 
EMS, a view not held by much of 
the market. 


SwFr 2.15 from SwFr 2.1BS5 and 
FFr S.04 from Fr 8.0950. Against 
the yen it eased to Y239.90 com- 
pared with Y242.50 on Thursday. 

On Rank of England figures its 
trade weighted index slipped to 
12S.0 from 12S.7. Sterling was 
also lower. Its trade weighted 
fell fo 84.7 from 85.0, having 
stood at S4.S at noon and 85.0 in 
the morning. Against the dollar 
it opened at 81.50-1.5010 and 
touched a low of 81.4970 before 
recovering to $1.5015-1.5025. a 
rise of 30 points. It was weaker 
against the D-mark at DM 3.9925 
from DM 4.0175 and SwFr 323 
from SwFr 3 2525. It fell against 
the French franc to Fr 12.0725 
from FFr 12.1325 and Y360i 


EMS EUROPEAN CURRENCY UNIT RATES 


Rates 

ease 



Sept. 83 
1983 


| Sterling i 
Certificate ! interbank 
of deposit -I 


Local i Local Auth.| 
Authority {negotiable 
deposit* i. bond* 


ECU 

central 

rates 


Currency 
omounta 
eg sins t ECU 
September 23 


% change 
from 
central 
rate 


,r. change 
adjusted for 
divergence 


Divergence 

lime % 


Belgian Franc ... 

44.9008 

45.6640 

+2.15 

+1.49 

-1.5447 

Damsh Krone . . 

8.14104 

8.15961 

+ 0.23 

-0.43 

+1.6425 

German D-Mirk 

224184 

Z2G933 

+1.23 

+0.57 

+1.0842 

French Franc ... 

6.87456 

6.86596 

-0.13 

-0.79 

+1.4052 

Dutch Guilder ... 

2.52S95 

2.S3S4G 

+ 0.50 

-0.16 

+ 1.4964 

Irish Punt 

0.7Z&6B 

0.724907 

-0.11 

-0.77 

±1.6E99 

Italian Lira 

1403.49 

137326 

-2.15 

-2.15 

^4.1505 


UK clearing hank base lending 
rale 9} per cent - 
(.since June 14) 

UK interest rates showed 
further falls yesterday reflecting 
increased market optimism over 
the possibility of a cut io base 
rates. Discount houses met little 


Overnight.....-: ■ > — • 

8 day* notice,-. — •• 

7 day* or. I- • — . 

7 day* notice « •- — .-• 
One month....-, 

Two months-.. 
three months;'' 0i*-a%. 

- Six month*. — j 9|fc-9if 

- Nine month**., 

One year......;.. .0Jg-9£ 

Two year*,;..— • — 


e-JCn* i 


#7|I01< 

9*4-01* 

BSi-Bl, 

9H-»» 

W4-*rt 


10 

9V 

w*.. 

Be* 
Bs*- 
Bfle ■ 
Bn 

104 - 10*4 


•re-BS* 

flTs-BSf 

10-95* 

9Js-S ' 

97,-91* 

1G-09, 


| (Discount: 

iCotnpany- Market Treasury 


Finance 

Kouie _ 

Deposits (Deposits {Deposits-' Bills* 


«* 

93S- 

95, 

«H 

95» 

0 fi 


gts-iOk! 9-10 — • 


101 , 

101 , 

10 

9H 


91,-93, i. • - 

99, 1 9>, 

91* 

9 






94 

-9 


Eligible | Fine . 
Bank Trade -ji 
Bins* ) Bills* ft 




94 

9, if* 

9 


104 

if 


THE POUND SPOT AND FORWARD 


Changes am lor ECU. rharslore positive change denote# e 
weak currency. Adjustment calculated by financial Timas. 


THE DOLLAR SPOT AND FORWARD 


q 










SeptZ3 


Day's 



•; 

Three 

% 



Sept 23 

spread 

Cfose 

One month 

p.B. 

months 

p.B. 

UKt 

Ireland) 


U S 



■■ 





1.4970-1 SMO 

1.5015-1.5025 

O.OZcpm-O.OScdi* -0.20 0.07-0. 12dis 

-0.25 

Canada 


Cannes 

1 8470- V 8540 

1.8495-1 8505 

0 10 c pm-p*r 

0.32 

0.1341.3 pra 

0.17 

Nath Ind. 


Neihlnd 

a 44- : -4 48>j 

d.OS'rA 461, 

1+lC pm 

336 

3V3H pm 

325 

Belgium 

. 

Rniqium 

60.55-81.10 

80 70-80.80 

5c pm- 5c dis 

_ 

par-IOc dm 

-025 

Denmark 


Denmark 

14 32-14 40 

14.34-14 35 

1L-3ora di* 

-1.99 

5=,-6’ 1 dls 

-1.66 

W. Gar. 


Ireland 

12730-1.2600 

1.2735-1.2745 

0 16-0 19p 

-1.65 

0.53-0-58die 

-1.74 

Panugal 


W, Gar 

3 98-4 01 

3.98V3 99V 

ivipf pm 

3 76 

A-3H pm 

3 76 

Spam 


^nrrijfjal 

186 00-187.50 

186. 35-1 85. 85 

16S-42SC dis 

-16.81 

690-1230dls 

-20 58 

Italy 

< 

Spam 

227.SO-229.00 

228.00-22S 25 

220- 305 c di*i 

-13.81 

765-920dls -14 77 

Norway 


lM)v 

2407 -24Z4 

2410-2413 

16-19 lira dm 

-8.71 

48-53 dis 

-8.54 

France 


ftorv/av 

11.10-11 16 

11 11-11 12 

S*i-3 : iera dis 

-2 97 

9 V 10 L die 

-3.53 

Sweden 


Franc* 

1Z.05--IZ 12 

12 0SV-1X07V 

r V3 : .-c dis 

-2.98 

13-15 dls 

-4. 64 

Japan 

j: 

5wcdsn 

11.77-11 >3 

11 TO’f-II.BOL 

2 l a-3ara di* 

-267 

7*«-S dis 

-2.58 

Austria 

V 

Jsorn 

359-363 

360-361 

Q. 85-0. 65 y pm 

2.60 

Z45-2 25 pm 

2.61 

Switz. 

V 

A'lVfie 

28 00-28 20 

28 05-28.10 

9>-8qro pm 

3.74 

23 : >-20 pm 

3.00 

} UK 

Swicz. 

3 22-3 251, 

3 22 i t -3.23 , j 

1Vl‘rt pm 

5 11 

4<«-3V pm 

4.96 


Bain-*» rare is 

Io.* CDnvftrr>h:S 

franrs Fin.tnc.nl 

Irene 81 55-81 65 




Day's 

spread 


CJoso 


One month 


Three 

months 


% 

B-a. 


ECGO Fixed Bits Export Scheme* IV. Average flew for Interest period August 3 to September 6 1083 ( Inclusive)^ 
9.930 per eent. - - N 

Local euthariiies and finance home* swan days' nodes whan aaven days fixed Long-term local autho rity monyaB^j 
i n’lna In rfnvo riniim rates nominally thiea years 11 par CanC lour years 114-1 14 per cane five years 114-114 per cant. vtHBk bill r#tas in tssfca 
success in trj lng to drive down era buy - mB nus lor -prims paper. Buying rates lor lour months' bank bills S4-0» per cane four months trade bills s*4S 
Bank of England dealing rates, ^ C8nt . - g 

Approximate selling rate for one-month Traesbry bills. 94-9*1* Pftf cent; two months 94 P* r CB "J “2^ 

8{J-8 r , per cant. Approximate selling rata for one month bank bills Pu-P^a P ,r cant; rwo months ^-Shiper cent an«« 
three months 9“it-B per cent: trade bills 94 per cant: two .months psr cent and uiret months m pot com. w 

- -• — Finance Houses Base Rite (published by the" Finance Houses Association) 10 per cent from Septem ber !. _1863g|l 

around £350rn with factors affect- - London and Scottish Clearing Beck Rates lor lending 84 per cent. London Deposit Rates for sums at seven. days n otter- 
ing the market including matur- 8 per cent. W 

Treasury Bills:- Avenge Under rates of diicouni 8.9825 per eenr. Certificate! of Tax Deposit *1- 

Cl 00.000 and over bald under one month 94 par cam: one -three months 9** par cent: three-six monDisiu par y-, 

slx-12 months T04 -par cenL Under C100.DOO 94 per -cant from September 13. Deposits held under Series 4-3 10 per - 


irilh the latter resorting to re- 
purchase agree menu in order to 
meet ihe market shortage. The 
Bank forecast a shortage of 


1.4970-1.5040 
1.1753-1.1790 
1.2317-1 2326 
2 907D-2. 9780 
53.72-53 84 
9.5500-9.5750 
2.6650-2.6720 
124.16-124. 60 
152 00-152.26 
1.605-1.811 
7.3925-7.4140 
8.0300-8 0700 
7.8520-7.8635 
239.55-241.40 
18 71-18 73*: 
2.1480-2.1815 


1.601 5-1. 602S 
1.1780-1.1790 
1.231 7-1 .2321 
2 9670-2.8690 
53.75-53 78 
9.5500-9.5800 
2.6565-2.8575 
124.15-124.45 
152.00-152.10 
1.605-1.805 
7J9 25-7.4025 
8 0375-8 0425 
7.8530-7 9620 
239.85-239.95 
1B.71-18.7Ti 
2. 1495-1 1505 


0.02cpm-0.03cdks -0.20 0.07-0. 12dr* -0.Z5 


0.29 0. 70e pm 
0 03 -0.05c pm 
0.97-0 87c pm 
4-ZC pm 
0 90-1 30ora dls 
n ii-O.B6n« pm 
110 - 280 c dm 
130 170c dis 
' 13 tire dis 
1.60-1.9OOIB dis 
1.95-2. 10c dis 
1.75-1 .95ora dis 
n n.n.STy pm 
R.30-5.7Dqro pm 
0 96-0.91 c pm 


2 50 0.78-0.58 pm 2.44 
0.63 0.17-0.14 pm 0 50 

3.71 2 67-2 57 pm 3.52 

0.B7 4 1 pm 0.18 

—1.32 1.80-2.20dis -0.85 
3.40 2.66-2.61 pni 3.98 
-18.80 450-3OQdrs -20.09 
-11.84 450-550dis -13.15 
-9.14 33-35 dis -8.46 
-2.83 5.80-8.10dls -3.21 
-3.02 8.50-9 JOdls -4.50 
— Z 82 5 00-5. 20di* -2.59 

2.72 1.75-1.70 pm Z 87 
3.86 17-15 pm 3.42 
5.22 2 8Z-2.77 pm 5.20 


U.S currency. Forward premium, and 


ing a distance and a take up of 
Treasury hills — £393m and a rise 
in the note circulation of £220m. 
On the other haad Exchequer 
transactions added £2I4m to the 
system. 

Morning assistance was con- 
fined to purchases of £8rn of 
eligible bank bills in band 2 
1 15-33 days) at per cent with 
a further £35Sm in the afternoon 
comprising purchases of £65m of 
eligible bank bills in band 2 at 
9 J per rent. The Bank also 
entered into sale and repurchase 
agreements on £293m of bills at 
9J4-9J per cent, unwinding on 

OTHER CURRENCIES 


The ran* lor all deposit* withdrawn lor cash 8 par cant. 


September 30. and also provided 
a round of . late assistance of 
£25 m. Total , help amounted to 
£39 lm. 

In the interbank market week- 
end money opened at 9|-10i' per 
cent and eased initially to 10-10i 
■per cent before coming back to 
10} per cent and then easing to 
9 per cent. Late balances were 
taken at 10i per cent however. 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Sept- 88 


Shcrt 

term 


7 day, 

notice 


Month 


Three 

Month* 


Six 

Months 


One 

Year 


Starting | ' 
U.S. Dollar..... 
Can. Dollar... 
D. Guilder. 

8 . Franc 

Deutsahm'rkJ 
Flinch Frond 
Italian Lira.. ' 
Belg. Franc«j 
Corrv. 


Six-month lorwj-d dollar 0.Z3-Q.33t d>s. iz-month 0.70-0 80 c dis 


Belgian rote is tor convertible Irenes. Financial (rsae 5* 32-54 37. 


EXCHANGE CROSS RATES 

Sept- 93 Pound St'rllng U.S. Do 1 tor 

Deutschem'lc Japanese Yen French Franc Swiss Franc 

Dutch Guild 

Italian Lira 

Canada Dollar Belgian Franc 

Found Sterling 

U.S. Dollar 

l 

0.666 

1.S0Z 

1. 

3.903 

2.658 

360.5 

240.0 

12.07 

8.05B 

3.250 

2.160 

4.460 

2.989 

2412. 

1606. 

1.850 

1.332 

80.76 

55.76 


0230 

DJ76 

1. 

90.20 

6.024 

0.809 

2.117 

604.0 

• 0.463 

30.23 

Japan ess Yen 1,000 

2.774 

4.166 

11.07 

1000. 

35.40 

8.960 

12.37 

6689. 

i 5.138 

224.0 


Q.828 

1.244 

6.507 

208.6 

10. 

3.676 

5.604 

1998. 

1.532 

66.89 

SwIm Franc 

0.310 

0.465 

1.236 

1 1 1.6 

3.758 

1. 

US1 

746.6 

. 0.575 

25.00 


0.224 

0.337 

O.BB5 

80.83 

2.707 

0.724 

1. 

640.7 

' 0.4 J 5 

18.11 

Italian Lira 1.000 

0.415 

0.6Z3 

1.656 

149.5 

S.006 

1.330 

1.849 

1000. 

0.767 1 

33.49 


0.541 

0.812 

2,158 

194,9 

6.526 

1.746 

2,411 

1304. 

1. 

43.63 

Belgian Franc 100 

1.248 

1.860 

4.944 

446.4 

14,95 

4.000 

6.523 

29B6. 

2.391 

100. 


Sept. 35 


Argentina Pew... 10.60 18.86^ 19.554-18.664 
Australia Collar.. 1.6780-1.6800 I 1.1189-1.1188 
Brazil Cruzeiro... 1,074.3 1,079.6 716.0-719.0 

Finland Markka.. 8.5596-8.3628 I 8.6920-3.6940 
Greek Drachma..: 150.36 139.96 98.80 92.90 

Hgng Kong Dollar. 12.90V13.06V 8.6 6.7 

Iran Rial.*.- 131.60* B7.60' 

KuwaltDinar(KD). 0.437-0.438 0.291«S 0.2 Site 

Luxembourg Fr.., S0.70B0.80 ; 63.7B-63.7B 

Malaysia Dollar.. 3,62-3.63 - 8,3465-2.3485 

New Zealand Dir. 8.8880 2.8930 1.8856-1.6278 
Saudi Arab. Rlyal 5.28266.2280 : 3.4700 3.4800 
Singapore Dollar 3.2 ISO -3.2 230 2.1420 2.1440 ; 
8th. African Rand 1.6683 1.6613 1.1068-1.1080 
UJLE. Dirham.... 9.8010 6.6080 3.6720-3.6730 



£ - 

.- Note Rates 


27.93 .28 J2H 


81.46-82316 


14.28- 14.42 


12.03-12.13 

Germany- - 

Maly - 

3.971* A. Oil* 
2410 2440 


S61-3B6 

Netherlands 

4.44ifi -4.48 ti 
1L.06-11.16 

Portugal 

184 7TH1 
2*01+ -238 
11.76-11.88 
SJS2-3JI5 
' 1.49-1.31 
183-188 

Sweden L. ..... 

Switzerland 

United States..- 
Yugoslavia- _C.„ 


Gorrv.... „.i 

Fin 

. Krona - 

*la S (Sing.) 


Yon 

D 

Asia 


9 V 10 
9 -BL 4 
81*-9 
64.-5T, 
1SS-1T, 
6A-5A 
12-12 U 
17-19 

71* -81, 
8-81, 
7*4-71, 

11-11*4 


BS4-9T, 

9l,.9l, 

81,-9 

6 * 4-6 

lte-17, 

6A-65, 


9s,-g*4 

3A-9U 

8ft-9A 

61,-6 

4A-4I, 

BA-09a 


flft-Brt 
91*9*4 
9 A -9 A 
6l,-6U 
40,-41, 


93*-9T, 


124-121* I 1241-125, 
171,-21 ! 184-20 


91,-908 

94-10 

9 nr 9* i f »-* - 

6>4-60, , 61,-85, 

, 40i*T, 4^ 

BA-Srr 5«-6 814 - 62 , 

1 X 1414 1 1Bi5-1S1« ! 187,-161 
18-19 1 I 8 I 4 -IB [ 187, -10 1,| 


8-9 

81 ,-g 

'75,-71, 

101,-116, 

9H-9H 


814-914 

80,-9 

6H-6H 

11-111, 


914 - 9*4 

914 - 91 , 

64i-6Ii 

105,-11 

95,-05, 


gu -10 10 - 101 , 

912 0*4 10-1014 

9H-9H I I0A-1DA 


FT LONDON INTERBANK FIXING 

ll.OO xm. 8EPTEMB£R 23) 


3 month UA dollars 


6 month UA dollars 


MdSEp 


offer 93(4 


bid 97.9 


offer 1 0 


Selling 


The fixing, rets* are the arithmetic mean*, rounded to the nearest one- 
sixteenth of the bid and afiared ran* for $10m quoted by the market to five 
reference bank* at 11 am each working day. The banks are National Westminster 
Bank, Bank of' Tokyo, Dautache Bank, Bartque Nationals da Paris and Morgan 
Guaranty Trust. 


COMMODITIES AND AGRICULTURE 


p,- 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 


Latest 

price* 
per tonne 
unleu 
stated 


Ch'nge 

on 

week 


1983 


Year 

ago 


High 


METALS 

Alumlmum £1060 — 

Free Market* c.i.f. 31385.-1615— 16 

Antimony 

Free Market 99.6% 

Copper-Cosh High Grade., 

3 months Do. Do. , .._ ... 

Cosh Cathodes 

3 month* Do. 

Gold per oz. 

Lead Cash 

3 month* 9291.75 +16.5 

Nickel 24646.34 - 

Free Market* cJ.f. lb. 

Palladium per oz 

Platinum per oz- 

Quicksilver i73|ps< 

Silver per oz. 

3 months peraz. 

Tin cash 

5 months 

Tungsten ind 

Wolfram -22.04 lb.- 

* inc cash 

months 

Producer* 


£610-815 £1050 £810.816 

>930 '960 IlSttlBIB 3995/1025 


.. 31910.-1950 —10 
.. £1036.6 '*15.9 

.. £1083.75*14.0 

.. £1009 -t 18 

^ £1036 -16 

.. 3413.125 -t-7.0 

£282.26 4-16.5 


220250c - 
8152.60 4-5.75 
£288.08 4 4.06 
3300 310 410 
796.25p -17.2 
814.56b -4 17.5 
£8537.5 
£8621.5 
872.17 
*79 B3 
£557.5 
£573.75 
3880 


SI 900-2000 S 2040/2110 81750*60 
£824 £1161.6 £022.76 

£838.79 JC1 177 .25. £958.25 
£796.5 £1115.5 £894.25 

£816.75 £114-5.5 i£922.75 
3428 3508.5 3400.25 

£296.25 £316 £257 

£207.25 £388.129 £260.78 
£4021.5 £4833 .£4384 

1 90. 220c £2*6<265c £ 1 62 / 1 92c 
£360 : 1 

£182/65 £318.95 £244.60 
*364-374 S345/355 *257/285 
521.60p 948.65 p 680.3 Op 
533.60p 973. lOp 697^5p 
-107.5 £7,255 £9,290.5 £7392.5 

+84 £7,207.5 £9,381 £7402.5 

S 109.93 *92,25 S72.17 

*99/102 *90.92 *73.77 

£440 £579.5 £423.5 

£447.5 £506 £436.25 

*800. 850 3880 3750 


-2.64 
+ 1 

+ 16.5 

T 17 


GRAINS 

Barley Futures - £118.90u +1.05 

Maize French £144.50y —0.50 


£111.50 £121.95 £109.35 
i £151,00 £141.00 


WHEAT Future*. 

£122. 15u -r 0.20 

£115.65 

*138.85 

£116.10 

Hard Winter Wheat. . 


J 

z 


SPICES 





Cloves 

.... tgi 16 . 2 DC w — 

; £5,850 

£6.900 

£6,000 

Pepper, white 

Sl,77Sw .25 

: *1,550 

*1.900 

1*1.700 

„ black 

»l,350w - 

11.240 

11.485 

•1,200 

OILS 

1 


Coconut i Philippine*. 

5950w -80 

• 8430 

fl.025 

*430 

Groundnut 51 

.... 1 

3500 

■1055 

>435 

Liruaed. Crude 

£521.60 - 

i £380 

£536.30 

£308 

Palm Malayan 

SEEDS 

Copra iPhlHpplnev... . 

B6S0X +40 

3375 

*680 

1365 

.. . . S635v . 3 

3283 

■660 

*295 

Soyabean* -U.S.. 

. ... 3562y + 26 

>227.75 

•371.5 

>233.5 

OTHER COMMODITIES 

Cocoa Shipments : .. . 

. . . i.1.519 -47 

1393 

£1,784 

£1,127 

Cocoa Futures Dee. 

. . LI4B3.5 -2.7 

£982.5 

£1,728 

*1,108 

Coffee Futures Nov. . 

.... £1753.3 + 24 

£1.395 

£1,940.5 

£1,548.5 

Cotton Index 

87.70c -1.4 

72 ,05c 

92.35c 

70.35c 

Des. Coconut 

£930 - 

£440 

£960 

£510 

Gas Oil Fut. Oct 

.. .. 1255.50 -1.25 

*310 

>277.5 

>220 

Jute LJA BWC grade . 

.... • 

£240 

£240 

£240 

Rubber kilo 

.... T6.25p +1.75 

4?.5p 

B2p 

£277 

50p 


£275w - 

*240 

£242 

Sisal Ns. SL 

.... S640 655y 

>640 650 

1675 

>630.630 


... £l47w u -2 

E88 

■ 193.5 

£95 


.. . £J15w 

£250 

£315 

£315 

Tea i quality, kilo 

180p - 

157p 

IBOp 

137p 

•low med- 1 kilo 

136p 

75p 

136p 

113p 

Waoltop*. 64* Warp. 

. . 400p kilo — 

372p kilo 

4O0p klle 

372 p kilo 


I Unquoted. 


(gj Madagascar, 
(v) Ott-Nav. 


(y) Get. fu) Nov. 
f Ghana cocoa . 


(w) Sapl-Oct. 


LONDON OIL 
SPOT PRICES 


Latest 


Change 
t or — 


GAS OIL FUTURES 

The market ocaned unchanged 
Maim! the New York close reporta 
Premmr Man. There wis little interest 
tnrouoliout the day and prices moved 
in a narrow range 

m »™ y 'S£‘ r, +r'“Ksr 


CRUDE OIL- FOB iS per barrel! 

Arabian Light 28.80 28.65. 

Iranian Light 28-20 

Arabian Heavy . S6.G0.2E.fi5 

North Seal Forties; 30.00-30.33 
North Bea 'Brent > J03O3O.4 

African; Bonny U' ht 30.40 3 O.FB 


+ 0£2 


— 0.02 

- 0,02 


PRODUCTS- North West Europe 

C 1 F 18 per tonne 

Premium gasoline ■ 284-288 -8.5 

Gasoil 2SO 254 —1.0 

Heavy fuel oil 168-168 — 


Sept ... 

S U.S. 
per tonne 
.. 250,60 

-l.7SUIja-fiS.6fl 

Oct.. .. 

... 255.50 

-0.2S2S7.flll-U.in 

Nov...... 

59.75 

2BQJS-S9J5 

Dec 

- 263.75 

+ 0.15 2W.7S-Si.2S 

Jan 


+ 0J5 2W.25-6S.26 

Fob 

.... 358.60 

- O.M) Jfia.M-te.UO 

Mar . ... 

... 255.00 

2MJB-65.W 

Apn 1 

.- 252.60 

-1.60 2WJO-S2.U 

May 

- 250.00 

— 2JW 


Turnover: 1,268 (2.543) lots at 100 
tonnes. 


GOLD MARKETS 

Gold rose an ounce from 
Thursday's close in the London 
bullion market yesterday to MonUl 
finish at S4I2H13*. The metal 
opened at ?412i-413 and traded 

between a high of S4I4-H4J and 
a low of Trading was 

quiet for most of (he day with a 
slightly firmer performance in 
the morning underpinned by 
renewed Middle East fighting. 

Sept. 23 


LONDON FUTURES 


Yest’rday's +or 
clou — 


Businas 

Done 


• per troy . 
ounce 

Sept — — — 

Oct 4 12.00- 18.0 +<.05 414.40. 18.8 

Nov. 4 15.00-20.0 +4.75 - 

Dec 421.60.21.0 *6.60 421.71.11.7 

Jin- 424.50-25 J +5.20 — 

Fob 428.50-23.0+5.25 — 

Mar.. . ... 43 1. 80 -3S. 3 +6.2 5 — 

Turnover: 708 (589) lota ol 100 troy 
ounces. 


Sept. 23 


Gold Bullion (flna ounce) 

a hue.- 34 12^ -4 151, (£275-2751,1 ; 1403^-409 l£272l,- 2721,1 

Dpenlnq I412U-413 l£274l: 275) 341114113, l£2 7314 2733,1 

Morning fixing.... 34 131« |£275.042| 3410l S [<272.794i 

afternoon fixing WIS l£275.058i 3407>, (£272,019) 

Cold Cain, Sept. 32 

Kruarnd 34241,425 (ASBaveSS:,) King Sov 398-991, (£05l,-86i|) 

u Krg S219U-2Z94i l£ 146-1461,1 Victoria Sov 398.9911 l£65l,-66igi 

u Krg Illl-'| 1121| :£74ic-75‘ French 20* 382-881, (£541, 591 ) 

|, I0 Krug *45*4 485, (£30iff-31» 50 dmoi Max 3500 506 <£3331, 337:,/ 

Maoleleaf *424428 isaeeie-Kssi,) lOOGor. auk saoo-aog i£ 2663,-270+1 

New sov 397-9711 (£B45a45i ; 820 Eagles 3610430 (£406i| 41 

l§ New Sov 3581, 583, i£387,-S9i 


Soya prices boosted 
by shortage fears 

BY OUR COMMODITIES STAFF 

SOYABEAN OIL prices jumped On the London sojabeanmeal 
sharply this week, following a futures market, the December 
report by the U.S. Department position closed yesterday £8.50 
of Agriculture that world pro- U P on a week ago at £192.75 a 
duction of oilseeds would be tonne, after rising to over £201 
10 per cent down this year, on Wednesday, 
mainly as a result of verv poor Cocoa prices tumbled yester- 1 
U.S. crops. day following a private crop 

The Department noted W ' Ef 
supplies available this season dlctm ~ that m 1983-84 pro- 
would be insufficient to cover 
last season’s domestic and 
export requirements. 

There is no question of an 


Conte par lb 


back to £147 a tonne, £2 up on 
the week. • 

Rumours -of further Brazilian 
sales, a good Russian crop. Im- 
proving prospects for the EEC 
beet crop, and fears of large 
quantities being damped on the 
futures, markets in New York 
andXondqn were all depressing 
influences. But weaker ster- 
ling, and the feeling that- price 
falls bad-, been -overdone, 
brought a quick reaction. How- 
ever prospects for a. new Inter- 
national Sugar Agreement 
emerging from the current 
negotiations in Geneva: due to 
end next week,. remain dismal 
with reports of continuing 
, differences between the main 

, , Pro- The Holco report pushed participants, 

duction would exceed consump- prices sharply higher, with the it now seems Ukelv further 
non by 4S.00I) tonnes, as a December position climbing to talks wiH end in February, 

-result of a bumper Ivory Coast a high of £1,568 a tonne. But j n contrast the International 

main crop of 425,000 tonnes, prices came crashing down on Coffee Agreement talks in Lon- 
U s" Thl ’j.^? s ** sharp contrast to a the alternative view given yes- don appeared to be progressing 

The AmeriM^ JS- ' thSv win E redlcl, o" b >’ another UK trade terday and December closed at fairly smoothly. They are ex- 

relv n! *5 ? ouse ’ ? 0,C0 - • ^her this week £1,483.5 a tonne, £27 lower on pected to end next wek with 

rain «» ri JSI? ^ r £ raH forecasting that Ivory Coast the week. agreement on unchanged global 

rioimr a - Fter crop W0U L d ^ on ^- v 350.000 The London daily price for quota and price range for 1983- 

ruinfl ha i wee k prices tonnes and there would be a raw sugar fell sharply on Wed- 1984 but tougher measures to 

"Jf-i • specu “ Uve Promotion deficit of 35,000 nesday to £140. its lowest level control sales to non-member 

profit taking in Chicago. tonnes. 



Gold and silver attracted buying as 
tits, failure to follow-thtough on tire 
downside this- week along with (ore- 
casta of a favourable supply and a 
tense Middle East situation encouraged 
freak buying interest. Early buying or 
copper by commission house* rallied 
copper- values into trade selling which 
pared gained at the close. Sugar alter 
early buying on reports Poland has 
stopped export, salsa came under 
pressure late in the aeaalon on. 
commission house liquidation which 
might have been linked to the lack of 
consensus at the- International Sugar 
Agreement negotiations. CoHee con- 
tiuerf to find support on nervous 
coverage • ahead of a potential dock 

NEW YORK 


workers strike. Cocos wee under j 
pressure from speculative liquidation i 
on uncertainty over the status of the ! 
Ivory Coast crop. Trad a was a scale- | 
down buyer on (orecssis of dry | 
weather In the cocoa areas. Cotton < 
firmed late a, light buying developed 1 
in response to e constructive upon I 
sales and domestic consumption re- 
port. Maize and soyabeans attracted , 
good spocufedve selling interest due 
to forecast* For good weather during 
he first heavy- harvest weekend while 
wheat prices suffered from a lack of 
a* port interest.. Heating oil lacked 
trading interact in both cash and 
futures and as a result, pricu remained 
within did weeks trading range, re- 
ports Heinold Commodities. 


COCOA 10 tonnes, S/tonnee 


SUGAR WORLD 
cants/lb 


11" 112,000 fbs. 


since May. But then rallied countries. 


BASE METALS 

Amalgamated Metal Trading reported 
that in the morning cash Higher Grads 
traded at CIOJi.oo. 31.50 thrae months 
r 1053. 00. 57.00. 58.00. 57.50, 57.00, 

56 50. 66 00. 56.50. 57.00. 57.50. 58.0, 
57.50, 57.00. 56.50. Kerb: Higher 

grade: Three months 0057.00, 57.50, 
58.00. 58.50. 59.00, S9.50 Afternoon: 
Higher Credo, three months £1062. 63.5, 
63. 63.5. 64. 63 5. Kerb: Higher Grade: 
Three months £1085. 66. 67. 68.S. 67. 
87.5, 67. 66.5, 67. 68. 67.5. 67. Turnover; 
20175 tonnes. 

COPPER 


ZINC 


a.m. .+ or p.m. ;+ or 
Official - - Unofficial -t 


£ £ £ 1 a 

Cash. ... 552,5-3,6 +5.25 637-8 *8.5 

3 months 568 .5 —7 672.6-3 +8J 

Settlamt 533,6 +3.5 - 

Primw'ts — -46-.7fl 


tog, r eports Gill and Dufhre. 

r ’ i Yesterday's 

COCOA dose .+ or !Businass 
— Done 


ALUMINIUM 


COPPER 


sum. + or p.m. + or 
Official — Unofficial: — v 


Alumumim— Mormng: Three months 
£1097.00. 96.50, 37 00. 97.50. 97.00. 

36.50. 96 00. 95 00. 95.50. 96.00, 86.50. 
Kerb: Thret- months £10% 00. 95.50, 
96.00. 97.00. Afternoon: Three months 
£1097, 97.5. 98. 99, 1100. 1099. 99.5, 
1100. Kerb: Three months £1100. 01. 
02, 0*. 05. 03. 02. 03. Turnover. 13375 
lonnos. 


Epartonne - 

Sept. 1480-68 — 85.6 1600-83 

Dec 1483-84 ,-86.0 1630-80 

March- 1486-88 -50.0 1525-76 

May 1502-03 —40.5 1631-96 

July 1515-16 1-35.0 1515-07 

Sept 1 1522-25 .1—29.0 1648-15 

Dec 1530-32 1-28.0 1548-43 

Seles; 4.142 (6.929) lots of 10 tonnes. 

ICCO— Indicator prices (U.S. cents 
per pound); Daily price for Sept 23: 
98.12 (101 .33) : five-day average lor 
Sept 26: 100.24 (100.63). 


COFFEE 


High Grde £ 


Coah 103 1.5-2 +U 1038-7 +12.8 

months 1056-.5 +4 1063.54+12.2 

Settlem't., 1032 +84 — — 

Cathode* 

Co*h 100l.fi. 1.5 +4,73 1008-10 +71.5 

months 1027-8 +3.25 1034-6 +1L2 

Settlem't 1002.5 + 5 - 

i.S. pro d - . - -75-7 


1 

Alumlnim 

a.m. 

+ or 

,+ or p.m. —| 


Official 

; — Unofficial 

Spot 

£ 

1068 8 

; £ £ { £ 
’+10 1 07 1.5 -2 J -r IB 


3 months- 1096 .5 +0 1089.5-1100 +B 


Early trade support encouraged e 
steadier Robusta opening reports 
Drexal Burnham Lambert. Gains were . 
extended slightly before dealer profit- 
taking In' light volume returned v alue 
to the days lows. 

' COFFEE 


NICKEL 


TIN 


Tin — Morning: Standard: Cash £8540. 
45. three months E3610. 15, 20. 21. 20 
High Grade: Three months IB62S Kerb: 
Standard: Three months £8620, 25. 
Afternoon: Standard: Three months 
£8620, 22 High Grade: Three months 
£8625. 30. Kerb: High Grade: Three 
months £8835. Turnover: 3160 tonnes. 
92.5. 93. 33.5. 33. 92.5, 93. 94. 36. 
Turnover: 16650 ton nee. 


Nickel— Momrng; Thiee months 
£3335. 30. 25. 22, 20. kerb: Throe 
months £3325. A Iter noon: Three months 
£3325. 24, 33. 25. 28. 25. 21. Kerb: 
Three months £3318. Turnover: 672 
tonnes 

NICKEL ; a.m. + or 1 p.m. + or 
i Official i — Unofficial — t 


Sept 1776-78 

Nov 1753-54 

January „..:i788-89 

March- 1881-83 

May- .1650-62 

July 11627-31 

Sept 1610-13 


+ 6.0 

' + 5.0 • 

•+6.o ; 
.+ 8.0 
;+3.5 
i + 0.5 1 
1 + 3.0 i 


1784-76 
1761-51 
1736-26 
1686-78 
165347 
1630 27 
1614-11 


INDICES 

FINANCIAL TIMES 


Sept22.Seot2l i M I th ago'Y'or ago 
208.87 [892.16 j 293.10 | 230.61 
(Base: July 1 1952—100) - 
REUTERS 


Sapt i rggpi fl iWth quo jY'ar ago 

1893.9 1 1887.0- 1911.6 j J010.B 
(Base: September 18 1831 —lOS) 

. MOODY'S 

SepL2Tl3«pL siM'ttiago lYearago 

—| j- — ——if— 

1068.1 , 106 U5 j 1091.0 . 999 J 
T&tn st bccember 31 1^74-1001 


DOW JONES 


Dew 

Jon 


N j Sept So pi. ‘Month 
«*> 22 - i 21 ! ago 


9 pot 1141^8:143,24 1147.18 
Fus’t |160.76il60^1 1158.67! 
(December 31 1831 —100) 


Year 

ago 


12747 

15341 


Sales: 2,613 (1,923) lots of 5 tonnes. 
ICO Indicator prices {U.S. cents per 
pound) tor September 22: Comp, dally 


Spot ...... 3233-8 1-22 

3 montftej 3316470— SB 


3240 6 -1 

3815-20-10 


£p.er tonne i 
Oct 760-780 . 760-770 ; 

SSr'SSrS 117 ^ 15 ’ d * y mn * 9 OofrDeC 769^772 '760^770 |t76^764 


TIN 


e.m. + or p.m. + or 
Official — Unofficial- -t 


High Grde £ £ 

Cash 8650-5 + 27 

3 months 8625-30 +18 
Settlem't ' 8665 T » 
Standard., 

Cosh B 54 5- 50 +22 

3 months 8620-1 +a 
Settlem't 8360 +24 
Strnlta E. JI30.01 +0.04 - 

New York 


£ £ 
8540-50 +17.5 
8630-1 +13 


8535-40 +10 
8620-3 1 18.5 


■ Cents par pound, t MS psr Uto. 
t On previous unofficial clone. 

Nickel — Morning: Thrae month* 


126.49 (126.38). 

GRAINS 


WHEAT 


BARLEY 


SILVER 


Silver wj? fixed IZ.Sp an ounce 
hinhor tor spat delivery m tho London 
builnn market mierdav at 796.25p. 
U S. aquivalents ol tiro rising Icveln 
wero: spot S1 1.94. up 15.5c: thnm- 
month S12.224 ud 15.8c: si ii- month 
512 537. up IflC: And 12- months 513.122 
up 17.9c. 

Tno meidl openad at 750-792 d 
(S 1 1.87-1 1.91)- and closed st 795-7970 
tS11 34-11.98). 


LEAD 

Lead — Morning; Cash £273.50. Ihrce 
months £286.00, 86.50. 87.00, B8.50, 

87.50. 89 00. 89.50. 89 00, 88.50. 88 00. 

87.50. 87.00. 88.00. 88.50. 88.25, 88 50. 

Kerb: Three months £288.50, 88.00, 

87.00, 88.50, 87.00. Afternoon: Thrco 
months E287. 88. 88.5. 89. 89.5. 90. 83. 

90. 91. 92. 82 5. 93/ 92.5', 92. 92 5. 93, 

92. Kerb: Thrae months £292, 91. 92, Spot., l 7B6.25p r»I2.5797.0p :+15J 

92.5. 93 94 95. Turnover: 15650 tonnes. 3 months, 814.BBp +I2.7ttl5,56p >16.8 

8 month a. 834.50 p +1S.I; — 


Yestrdoy's + or Yeet d«y*s + or 
Mnth. close — ■ close — 


Sep... 120.89 — O.SS 117.60 +O.S5 

NOV.J 182.15 — 0.« 118.90 — O.tt 

Jail..' 125.05 —0.40 121.75 — 0.50 

Mar... 127.65 j-C.40 124.40 — 0.4B 

May. 130.60 -0.40. 186.60 -0.40 

July.. 183.50 S-O.-Mi - •: - 


JanMeh.709-793 764-785 |794-782 

Apl-Jna. 808-809 *802-802 1811-800 
Jly-8ept B24-826 ( 818-820 826-836 
Oct- Dea84 0-842 826-834 

JanMahjB5B-861 [844-833 
ApWnei«7T880 1858-872 

Sales: 323 (125) lots el -15 tonnes; 
nil (nil) Iota ol 5 tonnes. 

Physical closing (tries* - (buyer*) 
were: Spot 76.2Sp (Tfj.OOp): 0et .78.00p 
(78.03p): Nov 78.60p (78.50p). . 

SOYABEAN MEAL v 

’ ' “ . Vestdoy'i- for j'B'usiniii 
i close T — Don* 


SILVER 

per 

trey oz. 


Bullion ;+ or L.M.E. + or 
fixing — j p.m. I — 
price • 'Uhaffie'f' 


POTATOES 

The market was easier, wtrih forvwird 
positions closing <rt or near the tows, 
bur Nov held Bbovg a £140.00 support 
luvel. Traders ware nervous in front 
of the weekend end espected a. Dutch 
crop forecast. ' .... 

--Yostday'a f Previous ‘ Business 
.Month- close ’ close. | Done- SUGAR 


I * [ ■ ' 

per tonne: 

October lM.M-B6.nD 1 — 6.5 I1ELMMULH 

Dec .I9LDB-32J0— 5J5 2M.0M1.M 

Feb.., ....-I33.B3-SJ.M— MSllSe,BS-S7.BB 

April J1B7.5IL38.M-5.7S:]I7.6M7,M 

June— ‘15fi.M-8B.BB— 6.H- +- 

August — ,.-19BJM-8BJ9— 6 A: ’• — 

October—.^ 1 18B.DB43Jfl;— 3 JB( - — 

Sales: 472 (395) lots of 100 tonne*. 


LEAD 


awn. + or- p.m. + or 
Offldol — 'Unofficial! — t 


18 mentha 870.80 p -+I4.4 — ; 

LME— Turnover; 93 (221) lots 


of 


8 per tonne 
142.80 : 143.60 


£ ! £ £ £ 

Cosh 978J5-9 +9 282.5 +1S 

8 month* 286.5 9 +]0,l 291.5-2 +12.5 

Settlem't 279 +9 . — ' 

U.S. Spot ’2 0-24 

ZINC 

Zinc— Morning; Three months £589.00. 


10.000 on. Morning: Three months 
814.5. 16.5. 16 0. 18.2. Kerb: Three 
months 815.5. Afternoon: Throe months 
813. 15. Kerb: Three months '819, 20, 
18. 13.5. 20- 


Nov...— 

Feb 172.50 

April 202.00 ' 

May ... 205.00 i 
Nov..:.. | 82.50 ! 

Tumovpr. 1,389 
tonnes. 


173.50 

202.60 

207,30 

82.00 

(M7) 


i 142,00-400 
' I ira.0fl.0B0 
| 282.0B.S4fl 
205JB-0K 

J_ 81.00 

lota ol 4b 


No. 4 Yestdoy 1 *! Previous ‘ Business 
Con- i dots J dose i done 
tract I ' 1. 


COCOA 


RUBBER 

The physical market opened steadier, ' 


£ performs . . 

I • • ’ 1 

Oct .... !e 5.76«.M;1B5J0 1W.OI4S.OO 
Deo ... lfl5JIWSJft1*3JWejBI 

Mar .... |l7WO-7S.0o{l70£8' , I71.7MBJM 

May.... | IBS JWM.OOitflUMI J8|1I4JB42.M 


Although prieea were £20.00 lower _ 

68.50. 68 00. 87 50, 68.50. Kerb: Three at tits, opening futures rallied slightly was quietly steadier throughout die 
months £368.00. Afternoon; Three end hold tho levels throughout the day and closed quiet, reported Lewis LONDON DAILY PRICE— gsw sugar 

months £569. 68.5. 69. 09.6, 70. 71, morning. During the olternooo session and Peat. The Kuals Lumpur September . £147.00 (£1*40.50) > tonne lor Sepi-Oct- 

71.5, 71, 70.5, 71, 71.5, 72. 72.5, 73. renewed selling caused a sharp rever- fob price lor RSS No, I wja 254.00 Nov shipnenL White sugar C170JX) 

Kerb; Three month*. £573, 71 77.5,. 71, sal qnd tea. dosing call was at the lows (282.50) .cents a kg and for 5MR2Q (£182.00). Some short-covering In 

69. Turnover 9100 tonne*. some £56-00 below tho previous even- 214.00 (216.50). front ol tho wookqnd enabled pricas 


No. 1 Yost day's? previous !- Business 
MX : close . dose ! Done 


Dec 

March 

May 

July 

Sept ‘ 

Dec' 


f*i— 

High 

Low 

Prev 

- 2060 

2124 

-2053 

2116 

2073 

2134 

2068 

2127 

2095 

2145 

2090 

2140 

2110 

2140 

2110 

2153 

2115 

2155 

2120 

21B8 

2128 

— 

— 

2195 


COFFEE " C " 77,000 lbs. cems/lb 


Dec 

March 

Mey 

Jury 

Sapt 


Close 
133.90 
130 AO 
127.85 
128-26 
124JJ0 


Dec 122. 75 


High 
134.30 
130.86 
128 JO 
126.60 
124.75 
123 JO 


Low 

133.60 

130.15 

127.80 
126.25 
124J0 

122.80 


13334 

130.50 
128.45 

125.50 
134.28 
122.90 


COPPBt 25JXI0 Is. cunts/ lb 



Clone 

High 

Low 

Prev 

Ocr 

9.22 

9.47 

9.09 

9.40 

Jen 

10.10 

10.40 

10.05 

10.00 

March 

10.66 

10.93 

10.55 

10.79 

May 

71.03 

11.26 

10.94 

11.14 

July 

11.26 

11.53 

11.22 

11.45 

Sept 

11.45 

-11.75 

11.45 

41.61 

Oct 

11.63 

11.91 

11.63 

11.78 

Jen 

12.05 

— 

— 

11.98 

CHICAGO 

LIVE CATTLE 40,000 lb. 

cents/lb 



Close 

High 

Low 

Piter 

Oct 

61.15 

61.30 

60.57 

80.60 

Dec 

B1.20 

01.55 

60.86 

81.10 

Fsb • 

61.87 

62.00 

61.00 

61.85 

April 

63.72 

64.00 

S3. SO 

83-90 

June 

66.47 

65.62 

66.15 

85.66 

Aug 

64.57 

64.72 

64 AO 

64.70 



Close 

High 

Law 

Prev 

LIVE HOGS 30,000 lb. cents/lb 


Sept 

70.56 

71.30 

70.96 

70 JO 

70 JO 


dose 

High 

Low 

Prev 

Nov 

71 JO 

. 

. . .. 

71.10 

Oct 

40.60 

41.77 

40.55 

41.67 

Dec 

72.00 

72.70 • 

.71.85 

71 .BO 

Dec 

41.37 

41.90 

41.10 

42.00 


72.75 

73.05 

•7280 

•7266 

Feb 

45.72' 

4530 


46.85 


74.20 

74.80 

74.06 


April 

49 JS 

46.00 

46.68 

46.60 


76.60 

76-10 

75.55 

75.40 

June 

51.85 

52-2B 

51.70 

52^0 

July 

77.00 

77.45 

76.95 

76.80 

July 

53.82 

54.10 

53. BO 

54.05 


78.35 

79.00 

78.20 

78.15 

Aug 

. 53.27 

63.80 

53.Z7 

63-55 

Dec 

80.35 

80.96 

80 -2S 

80.15 

Oct 

52-80 

62.80 

52.32 

52.36 






Dec 

53.90 

53.90 

53.90 

53.20 

COTTON 50,000 lb. cants/lb 


MAIZE 

5.000 

bu min 

ceme/56 1b 


Close 

High 

LOW 

Rev 

bushel 





Oct 

74J85 

75.60 ’ 

74.70 

75:40 


Close 

High 

Low 

Prev 

Dec 

76.80 

77.15 

76.35 

76.66 

Deo 

364.2 

359.2 

3SZ2 

360.2 


78.46 

78.70 

78.08 

78.15 

March 

361-2 

387.6 

359.4 

368.0 

buy 

79.25 

79-76 

79.16 

79 JO 

May . 

364.0 

370.4 

382.4 

371 A 

July 

7997 

80.10 

79.55 

79 JO 

July 

361.6 

369.0 

361-2 

309.0 


75 JO 

78.15 

75.75 

75 JO 

Sept 

337.0 

342.4 

3B.2 

343.4 

Dec 

76.26 

7S-2S 

74.75 

74.85 

Dec . 

318.0 

321.4 

316.0 

321.8 

March 

75.60 

— 

— 

76.10 

PARK BELLIES 38,000 lb. 

cents/lb 













GOLD 100 troy oz, S/troy os 


Fab 

59.20 

69.85 

68 AO 

59.80 


Ctoee 

High 

Lew 

Prev 

March 

69.37 

60.00 

68.80 

58 JU 

Sapt 

41 6 J 

414^ 

414.5 

412.3 

May 

61 AS 

61-90 

60.77 

61.90 

Oct 

417.1 

418.6 

412.0 

413.0 

July 

62.57 

63.50 

62.17 

83 JCO 

Nov 

420.4 



416.3 

Aug 

61.60 

62105 

61.32 

81.80 

Dec 

423.6 

426.0 

618.0 

419.5 

ROYA« 

.6 

E 

l 

U 

& 

« 


Feb 



426.0 

426.6 




April . 

437-9 

438J 

436.0 

433 X 

.. 






445J2 

444.0 

442.2 

441.1 


Close 

High 

Low 

Prev 

Aug 

452.7 

452.0 

449.6 

448.6 

Nov 

909.0 

930.0 

903.0 

923.0 

Dec. 

488 3. 

488.0 

466.1 

464.1 

Jan 

923.0 

943.4 

917.0 

838.0 

Fsb 

476,1 

474.0 

474.0 

472.0 

March 

935.0 

956.D 

928-0 

949.0 

April 

484.1 

teteS 

— 

480.0 

May 

937.4 

959.0 

929.0 

9S4.4 

Jure .. 

4S2JZ 

4B9.B 

489.8 

488.1 

July 

928.4 

962-0 

924.0 

961.0 






Ai»g 

897.4 ' 

925.0 

897.0 

915.0 

ORANGE JUICE 1 WM 0 lbs, cents/lb 

Nov 

734.4 

752.0 

729.0 

823.0 

747.0 


Haw 

Jen 

March 

May 

July 

Sept 

Nov 

Jan 


120.10 120.10 119.25 
115AS — — 

11X80 
11X90 
113X0 
11X90 

112.40 . : — 

110.30. 110.00 


114.30 
TIOJB 

113.30 
112.50 


112.50 
113.10 
112L2S 
112. SO 


110.00 


119.40 

114.05 

113.30 

112.95 

11X40 

11260 

111.36 

10990 


«ovae>EAN MEAL IDO tons. S/un 


PLATINUM SO troy ox, S / troy ea 



Ctose 

Hlqh 

LOW 

Prev 

Sept 

433.7 

— 

— 

■ 4302 

Oct 

436.7 

436.0 

431.0 

132.2 

Ju 

444.8 

446.5 

440 JS 

440.8 

April 

450J 

450.5 

448.5 

446.5 

July 

458.6 

458.0 

4K.0 

454-5 

SILVER 

5.000 tray ez. 

esntt/tray oz 


Close 

W9h 

Low 

Prev 

Sept 

1211.0 

1217.0 

1133.0- 

1188.1 

Oct 

1212.0 

1Z13JI 

1201.0 

1188.0 

Dec 

1232.0 

1238.0 

1210.0 

1207.0 

Jan 

12ns. 

— 


1217^ 

March 

1263,8 

1ZTO.0. 

.1*3.0 

■1238.7 

May 

1285.7 

1290.0 

1265.5- 

1200.5 

Juhr 

1307.7 

■ — 


12S2L3 

Sspt 

1329.7 

1325.0 

1311.0 

13042 

Dec 

1382.7 

1358.0 

1356.0 

13372 

SPOT 

PRICES— Chicago ‘ loose lard 


Oct 

Dec 

Jan 

March 

May 

July 

Aiig 

Sapt 

Oct 

Dec 


Close 

High 

Lew 

Prev 

235.5 

239.5 

232.3 

237.2 

239J 

. 246.0 

235.5 

241.6 

200.7 

247.0 

237.0 

243.0 

244.0 

249.0 

241.0 

248.5 

244.0 

250.0 

243.0 

247.5 

244.5 

261.5 

243.0 

247.4 

23S.0 

245.0 

233.0 

240.0 

228.3 

236.0 

226.5 

238.5 

209.5 

213.5 

204.0 

212.0 

2072 

211.0 

202.2 

272-2 


gnvABFAN OIL 60.000 lb. cents/lb 


Oct 

Dee 

Jan 

March 

May 

July. 

Ain 

Sept 

Oct 

Dec 


Close 

High 

Low 


II 

34.87 

35.80 

34.87 

35.87 

jl 

35.17 

36.06 

35.17 

36.17 

k 

35.13 

38.05 

35.13 

36.13 

il 

34.80 

36,66 

34.8ff 

35.80 

i* 

34.20 

34.95 

34.20 

35^0 - 


33.16 

34 JO 

33.13 

34.13 


3T-75 

32.75 

31.75 

32.75 

ill 

29.25 

30.35 

23.25 

3(U5 

’•i 

27.70 

38.60 

27.63 

28.83 

rs 

26.77 

27.50 

26.70 

27.« 

j 


bushel 


PI .50 (21.00} Jeeitts per pound. New 
York tin 682.00-595.00 (S92.60-686.0O) 
cents per. pound.- 



Clous 

High 

Low 

Dee 

373.6 

381.4 

371.0 

March 

390.2 

398.0 

388.0 

May 

396.2 

403.4 

393.6 

July 

387.0 

395.0 

385.6 

Sept 

394.4 

402.0 

394.0 

Dec 

. 407.8 

415.4 

406.0 


Prw 

381.4 

397.6 

402.6 

394.6 

408.0 

418.4 


to .improve over the day. It also Caribbean pons. Prices, for Sen 29* 
appeared that most of the wwk- Deily price 8.62 (S.68); 16-de'y lverane 
holders ol October hid .now liquidated 9.45 (9.54). 


their New York positions. 

Silts;. B.6Z4 (4.688) lots - of' 50 
tonnsd. 

Tote., snd Lyle dehvery price for 


• uvhipool— S pot snd shipment eales 
amounted to 106 tonnes. Small rt- 
pienishmema ware sought, mostly f or 
. . _ delivery by the -ysar-end. Scensrod 

granulated basis sugar , was £255,50 transactions Were arranged In. Russian 

(048.50) a . tonne (or exports. ' snd Turhlsh qualities, ■ while East and 

Wttomstionaf Sugar Agreement (U.S- West- - ATricen - supplies were .net 

cents per pound) fob and stowed neglected. 


thr ■ • 


i - 






- '| >VPC t04* £281, •• 

. ^S'S?" 2 . 1 '? aistrlCT H'iK 2012 £1 031* 
-9.91. IjijBC 19ag 'i 12 l.gi 

litoi tCitvi 1 3 pc 19B5 £10S 

rti£S n ». , & : .« 9 «s " *A “ i 20 91 

«"Wi3h 10?iBS OSS £39 

1 ’iP 1 1986 MOO 1 * 
■-rtforashlre Siysc 32-84 £Sd>i« 

'“nrton ll .9pc sot 7 £10S': 1 19191. 

-'-Js* £j 90 it. 12 ‘■v’ 19dc-uS 

143c 85-86 £105 i21*9i. 
jWjmoton Chelsea ll*«pc B5-B7 £99* 

I3>:pc 2006 £t1Ji;0 
<«rp«f 1351c 1985 £105 'i (21.9) 
lanchester Cpo 3oc 91 £24 

g,* le of W ‘° ht> jDcG » 1986 

-J&r •'«*€ 1982-84 £99 120 97 
H;l?ns 11 'jdc 198S £100'* 
ollord 5 ';k 1986-88 £73 '« 

;h Yvnesidc 12«,K 19BS £101 1'u (21.9) 
outhend-oti-Sra IZec 19B7 £100'* 
outfiwjrk 6’jpc 1983-86 £87*' "« (209). 
«11'irc 1984-85 £100. IJi-pc 1987 

£102 '•■•ir ■ 19|91 

“.W.fcport la^pc 1985 £101 <: 119-91 
•IllJCJWp TOhOC 1984-83 £S9*i f21 91 
T «ie Wear I2pc I9B6 SlOO^s (21.9) 


1 Hertfordshire Main Drain Airth aiape 

• iOOI-Sj tgg Jj 


n-.s Mon-isle of AngelKv VarRate 1983 


’5100 


UK PUBLIC BOARDS 


.inn Mort Cpn SocDb 1379-83 £99 
1 ■ 1* 9} S'iPtQh 1 980-85 £92**. b'.-pcDb 
1093-95 £62 <21:91. SpcDb 1902-87 
~B1-r i21 9i. 6'jpeOh 1992-94 £67. 
• ',KD0 19S1-B4 £.97. ?-'ipcOb 1991-93 
9l 4 KDb 1980-85 £97. 9 i^pcCHa 

. .SB;. -86 £04 ' g.'.peDh 1905-87 £93 

(21 91. 1 CM; DC Ob 1992-95 £33. 14<<nc 


l.3b 1964 £J02'» 9-64CS •>,* l2J-3t 

‘-Ortn'enwdaltU Dc* Pin 5) : ocDb 1983-86 


*Tt% Auth 31,11c £23 

■Wf-ton IT Industry Grp 14 dcLh 19BS 
■ — « ZD 1 <21. 9* 

Vrr -.-sn.-on Auth 3o-:A 1929-99 £28 

i.lv'J- R\t>c 1987-90 £52 3 
4-N-.".S Ann Sec Can 3i : ne3b 1963-93 
r*r • *20 9,. 7DlOh 1980-83 £99 -'>;. 
. IC.kDS 1939-91 £88 >21 9} 


( ; «!ON« VE.4 LTH GOVT. 


SPE In-i 19 -s-Tr ’£94-99. £91'} .19 91 
n.P.v. MI is 6 -p:U' l-'SH-9 < *. £66 116/91 
B.S.G. !<.: R I2 I-p;l- 1993-92 £01': 
Bobceck Irtrtl SocCh 1960-33 £.1024 
1 20.9). Tpc'-n 1973-53 4100 
Ba.If-T (X. H.J B (ion) Zl (1919J 
Baldwin (K. J.» MOp) 29 SO '2 
Eardsev 7nePf <£1; S8-: (Z0.'9) 

Barlows i£1j 135 <19191 
Barr and Wallace Arnold Tst 115 
Barrow Heooum Go 7.7SocPf >£D 76 l i 
Barwn Co 6aePf (£1) 37 <19:9) 

Bath and Portland Go 6'«acDb 1985-30 
«i‘<i 3*. (J6J9), 7 (.’PC Ln 1 988-93 £69 
(20:9) 

Beattie (James) 6pcPf (£1) 42® 

Be«nam Gp GpcLn 1978-83 £100',. 

gUncUi 1 1970-83 £101. 0 l.-PCLn 1984-94 
£70>. (20 ’9) 

Bnioraw (Biaek)nath) 92 3. 7PCW (£1) 
40 119:91 

Benlo* Hldgs BacW (£1) 135 >19 9/ 

B entails S jpcPf <£lj 39 <16 9/ 

Bibb* U-) and Sou 4.2pcPl (£11 53 (20:9). 

1 0l.pc Db 1994-99 £90 
Bifurcated Er.grng Bp cPt 1991 -9s (£11 
180 (19/9) 

Blnnl-i Quaicast 7> : pcLn 1987-97 £64 1. 
(20/9) 

Blnrnnsham Mint 6pcPt (£11 41 <31/97 
Bl*ek and Edglnoton (Hides) 86 7 . IdcPI 
>£i) 235 

Bl’ckwocd HM»« 9pcLn 1985-90 £67 
■2019) 

Blue Circle Inds 5->ipr2ndDb 1984-2009 
£52 <20131. SpcDb 1988-35 £69. TpeCb 
1968-93 £74 <21/9). 9ocDb 1992-97 £81. 
IQidXDB 1 994-99 £93 1*. 6W-n (1975 
er aft) £49<:® 

Biu-vpird Confectioner* Hlcjgs fiocPf (£l) 
43 <16191 

Blundell- Perm op laze HMOS GbpeDb 1981- 
19BG £87<. 90 U (20/9) 

Bccth (Jonnj and Sons (Boitnnl 55 i20>9) 
Bootbam Ergiprers (£1) 155 0 9/9) 

Berts 7'jDcLf’ 1908-93 £7S» 

B'v’ron and Paul SimcPf i£ii 41 • ne oi 
B'«at-r Crrp 5<:P(Pf <£1) 49. S'-ocIslDb 
*1997) £54 <1 9/9) 

Bnr-harpe Hldgs TpcLn 1990-95 £53<- 
( 1 6'9) 

Brt'mn (7. F. and J. H.) (Hldos) A NV 
54 (20'9) 

Brl-lcn 6>KLn 2002-07 £52 121 S). 

7*«>cLn 2002-07 £51 
BriQhr (John) Go SocLn 1988-93 £75: 
(19<9) 


r.r.i Guiau 5oc 1950- as £89 »21/9> 

.- —!•..■«. .-.n»f 5'.S~. 1981-84 £931} 

. -r.rn rhrrdc«ia j’.-p- 1957-59 <Uns< £178. 
, Fr- 157S-90 <Uns< LI 78 
Mcntceal iCitv> 3pcDb £24® 


; British Alcan Aluminium Gi.ocDb igai-36 
1 M2 1 .. 101-ocLn 1989-94 £05 1. (20 9) 


Foreign stocks 
( coupon^, pa >7. hie London) 


British- Atnc-rlran Tobacco 5pcPf |£1)“47. 


■ifSJS £SS!> r X cb *cco I"V lOocLn 1990- 
1995 £90. 10<;PCLn 1990-95 £92 J. 
■i-ii Ever Read* 6ocUi 1992-97 £57 a. 


,F-:'-iarl.i ■»'.-pcLn 1923 £5 

'C- mi J'.ecEdS 1898 1 German In) £7. 5oc 
, raj 1423 1SIOO1 £S’j 120 9i. SpcLn 
1 1113 £10 

■C'lnm.1 rt rjpcL/T 2005 £104 
r-rce:-.- 60; 1965 £44 <19 91 
MortcncO'O EncLn 1909 £40 <19.'9< 

Ki-;- 111 1822 £.9 (21.5). 4pe 1867-69 
El 5— Lr 1900 £1 

p-rufiLi.’l Or-.-rSjU Fin NV 45 f « 4b« 
CipnlHI itiL-lh Overseas Fin NV 1992 
. r>" ss'i ■ 33 s 

Cl-— jUi.r F,n Services NV 111 8'92l 
T4-.S 3 -:- Bs .11 2941 30':O 310 

l C'-ciSiVS Fin NV 1 2 l ocNts 1993 

ficL'.i 1 -e* 4 ^ 

<14 Overseas Fin Cpn NV <11:2 j 8S1 

D- ^ Part Overseas Capital Ob 19S0 148-1. 


F I'nc-cnng Mil 0 Oranjchocm IJi.pcBd 
/F r>rfi S, -R 2 -eubil: on ii'.peNts 198a 

• -03 >,:i ' o S'- 

ficrr.’l E'^c*' <e 12 -KBd 1389 £104® 
G’teral Et’csr-c >rredit Insni Nrs 1904 
■ 7-.-.-I 3.11 save. Nn 1995 321,® 

ZZ - 721*1 33® 

Gi-be:r*ra|? Una Eank Dcr Ojt Soar* 
'r’.r-cBc* 1993 £98 '-O 

• 1 Finance 1 Netherlands! 9'iBd loop 


(1 9i9> 

Briilsh Hunt Si Ores 5.’-pcDb -1989-94 


B 0 9*9) Ra>0Bhane 5.25PCPI <£1) 33 ii 

Brfrlih Shoe Corp SpcDb £39 (21/9) 
B r* l n f Sh ?* corp Hldns 61-ocPf i£1) 58'a 

??: 8 )- _5 'ipe2"dPI <£1) sn. fii, n r1r-P< 


* *£1> 50. 6i;pe3rrPf 
OCLn 1985-90 £S4V> 


if) 58 121/9). 

<21.9) 

British Syphon Inds 7pcP< (£t) 43 (21.9) 
British Vita 7(>ac:Db J 907-92 £74i : ®. 


lOi.pcDb 1 990-95 £904.® 

Brtekhoue 3.15p<Pf (£1) 23b i20/9) 

B r?e*^ , Go S'.PCCb 19dO-BS £91 


(16 9). SipcLn 2003-08 £481- 1219) 
?9cLn _ 2003-08 £63 >16: 9). 7J<«cLn 


2003-08 £69>. (2l (9) 

B |2o!-9) Jlld JaCfcSon 10.75petstP/ »£)) S8 


B (rt' n 8ro * CorB •K*-" 1M7-92 £766 


StdcLh 1998-2003 £45 


Brown 'John) 

(20 9) 

Bruntclide Inv 7pePI i£1» 451. ng.g, 

Bu^ess Products (H/d9 « a‘nv 41 

Bi.pcLn (19B0-8S1 £50 


Bumdene 
(16/9) 

Burrcoghs Machines 

£S0i ; 1: : iifi(9) 


DPtPI/S OI nusnmss no no tnimn wivn ut**» on- 

lost Thursday's Stack' Eachonge Officio; L151 er.il si-.o»;a not be lonraducod 
without DOrm/ssian. 

Details relate to those secunnes not mcludod in the FT Siiaia Information 
Services. 

Unless otherwise Indicated, denominations aro Sp and prices are in per.ee. 
Tha prices are those at which the business was dona in the 24 hours up u 
3.30 pm. on Thursday and sorted through the Stock Exchange Talisman system; 


cay's highest and lowest acting orirej 

ror those securities in v/.iici: no bu’ riira vaa tecorded in Thursday's 
OHiccl List, L":e UUs: reccrdod business in the lour previous days is given 
with ;he relevant daia. 

‘ Bargains at special prices. ® Sarnains done the previous day. A Bargains 
done wrih non-member or ewcired i~ cusrseas markets. 
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CmO«. Keen NetUetoid (UK) 7>pcDb 

rTG ‘0)- IQ'lPCDS 1990- 

1995 £922i 3<< 

Gunn iA-i 10'mcLn 1962-05 £92 (16/9) 


Hall Ham River 6ijpCDb 1934-89 £211. 


£33 


Hall Engineering 6‘:AcPf (£1; 47 HG.9) 
Harrisons Croeteld 6<iocPf (£7) 57 1» 
Hartley Industrial Trust ado) 95 Co g) 
Hawker Siddeiev 7i<ocDb 1937-92 £75*. 
Hawley Group 12.SocP: (Eli 110 121101 

lUEss?, aa fcw 

Tn'^Wosf 11 s5: 

Heowartn Ceramic 10.4ncDb 1992 
(21dS) 

Hgtor Consumer BpcLn 1985 .95 
(21.9) 

Hewitt (J.) lOpcPf (£1) 94 
Hickson lot B'mcLn 1989-94 £68; g 
H.oJioate JcS Grp /50n) 65 <2 7/9) 

Heover'i97 1 ' B s 1sr0h 2OO0 -° 3 69^*v 
Horne Bros 7?*PCLn 1995-2000 £89 u 
<21i'9> 

Hpsk>ns Horton 7’.dX1slDtr 1985-90 £39 'iZ 

House of Fraser 6 ocLp 1993-96 £58 

■1691. 3'iKLn 1993-98 £75 <71-91 
Howard Wvndliam <20p) 3 Ol 9>. Nen- 
Vnt. I20p> 3 1)9 9). 9ocM 1999 
11': (21-9) 

Vulert Rebnencs 3 nc 1 stDb £44 
Humphries 26 <21'9) 

Hunslet 230 


Straird^ Riley Drummond 0«Prt£ll SO 

Sunbeam v/olsev ll£0.25i p 3S'; (20/9 1. 

8»;P;. iirsii ito 33 iZ0/9i 
Sunlight Serv.ce Gp S'.pePf i£ 1 i 70 i20/9) 
upera.-uc Si arcs HOpi 245 7 B SO 2 

S “caO°M 3 J PJ 55 5 7 3 9-,pcLn iggs. 

SvmordT E.ng'9 (5p< 13 <20-9/ 


TR Pacific Basin Inv Tat Warrants 200 5 

M“ 9 . 4=c3b £35 iZl 9'. 4 -:kD 0 

£43 >19 91 

TZ» Propjrir /r.v Tsr 4’.-pcP» K1> 2 
TS Trustees Carp 3pcDb 1972-87 £77 : i 
(20 5 ' 

TraiK-Oresme Tst SocinDb 1980-85 

ESI < M6 9i 


PLrVNTATlONS 


Abcriovlc Plantations iBp* TU 120/91 
A nglo-lnaanenlan Com 9-ocP 1 (£1) 126. 

Fin Rate Ui 1985-98 £80 >: 121/9' 
Baraoora Tea Hides I5p) 210 (203.83) 
Dsranankande Rubber Ests (10p) 123 

- - “ i£1) 44 
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I United 5f*f« Debenture Ccrp S.OSxPf I D , u 1 r «'2’ pun:at,ons BpcPI L 

1 f ■ |inqi i 1 1 3 9- Dwi 

. W":an Im 4x0b 1 874-24 £57 ; ’j <1«-9i Cwwg Corp 
l s'lbtD 1 ) 1930-84 £981;: -■»: '16 9). ! t2J 9 _3L 9«pcLn 1992-97 

■ Si-rcDB 7 9 S3 
: SeeSb 1995-3 

i. bmps 1 tihKrt'Mfr"6j5eOi» - 84^89 £78 (21/9) | V-TiSi'S t* mS 
-gy r»g». • Tarmac 6>.pc0b 1586-91 £39't .16;9»- l i- , nl i of ' 

, v? -43 » 7hoeDb 7992-97 £71 > .16,9). 8'aoeLn , a-U 1 !. 9 '- 
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Tl Gro ire 5.8MOb 1984-89 £57 


J 19S0-S5 £77 i21(9> 
j Tate Lyle 6'sPcF1 i£ 1 i S 3'; <21 9». 5>;pe 

I Db 1930-85 £90i>. 7 i«p:Db1 380-94 

] £72. H9 9i. 6 'jpcLn 1965-90 £75‘; 

<209/. )3PcLn ) 994.99 £136 


S'-TCDE 79S3-S4 C97*:r.t <16 91. 
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~ ' ~'.3CL-. 1399- 


1992-99 <E1 1 

2009 £44>; (2119). ' 7>:P«Lh 1989-92 
£74 121 19l. 7>*PcLn 2004-09 £54 

•20/9i. 6 'jpcLn 1989-94 E75J, '19:9 1 
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I CL S;-peDb 1979-84- £941, *20 9). 

Db 15&1-86 £87'- 
IMI 5‘:scLn 3001. 06 L49u_ 7l<peLn 
1986-91 £721: >20.-9). 7/,ocLn 19MJ93 
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Illingworth Morris 6i : pcPf (£i) 401,: is I 7pcDb -d. 57'.- 'is; 

1 19i9i. 6';pc2ndPf |£1) 38 40 i 1E/9 i i 2005 £B0 1. 10'ib 

ICI SloDCLn 94-2004 E52>< 3U I;. 7I,CC I <16 3i 



. 90 £69 
97 £75! 

20 9.33) 

Hiaonq Esc 'TOP I 85 
Hol,rcod Rubber (£1) £36 MG’9/831 
l«v:H Kenneth KaJaep Rubber (lOo) 4000 
jitra Rubber Plantations dOp) 64 

lifi 9 83) 

Ki/imohail (Rub bar) Dc« Svn (10P) 950 
(16 9'B3) 

Kln;a Kcilas Rubber Ests HOP) 177 
Kuala Solano or Rubber i) 0 p) 425 

< f6.3'ff3/ 

McLeod Rajel 5.9PCM (£1J 53 (16.9,83). 

7P<Ln 19B6-91 £62 ■; 120' 9/ 83) 
Malaysia Rubber non) 130® 

Jadaw Scmiu HUB () 0p> 82 (79/9,53) 
Rembia Rubber (5p> 85 12 1.-9 S3) 
gemal Tea Hldgs <K1) 440 <199831 
Sennah Rubber f£1> 5ZS (16/9 63) 
Singapore Para Rubber E*ts <Sp) 
•16-9183) 

Sogamana Grp OOP) 43S 
Stingci Bahru Rubber Ests (10p) ISO 


72 


.70 


Fuller. South A.(£TJ 550 CtBtK. N«w a 


560 '21/9* 
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Gilbert House In* . 

Gbuld 1 Laurence) 116 (20|4) 

Intcniiloo Video 7 PC C«* Prf (£1) IOO 2 

A, ttn Rights 1 2300. New 220 
KLP Grp «SP) 111 . „ _ 

tSaMUMtl New llOp' 649*» 701* 1Z 

R£. u 'cSnf.« KAm,. „ . 

Polytechnic Marine ISBJ 237 40i 40 1 Ut 5 
Pramatkms Has ISO) 38-Jjal 9s 

Rayford Supreme 226 _ 

Real Time Control |S»> 20* 10 I 
Rlvlln (I.D-andSO >6 p) 6* . _ 
sc usa (soon 102 s J; 4 s 


Sinclair fWimi 73 (21» t , 
Southern Boa ClOol 91 3 4 . 
Snniriqh Electronic* HOP) 17 




Television south 14JZ0pC Sol 

Thoniac 1 Grp > (5pl 40 OWj W , 

United Friend hr Ins B (R«tVtB) OOP) 
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Pacific 7>4 bcpc icjiq) 


400 


Canadian 
(20 9 83) 

40 ' 1 N .?t s Baih «» 4Bc0b fc27 


RULE 163 (4) (a) 
Bargains marked In securities 
where principal market Is out- 
side the UK and Republic of 
Ireland. Quotation has not been 
granted in London and dealings 
are not recorded t& the Official 
List. 
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ad Co AbttraiM CA30.1 
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OyorvJU T»'Wt. 26 J. «»». - .. 
PMt corp 120.01 
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Pan American World Air****® UU?l» 
P*h 0 ’Of Minina 10 Qlfll . - 
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Da. Options' 161' H»0) 


iw,res Cct'bR to sab 57 


Ln 86-91 £7914 »S U 80 <*. «DCLn 88-93 
£79 V ■: >4 80 Vi. IQLpCLn 91-96 £931- 
4 I* li 

ImMrlal Cold Storage S'scFI lR2> 3S 
i16/9>. Auto Pf IRQ. 25 1 5® 

Imperial 5'iocLn 82-85 £9ai* 1-. 6.9oc 

Ln 2004-09 £601;. 7.5osLn 2004-09 
£65. 10-5 BCLn 90-95 £891; 90. SpcLn 

BS-90 £891; 90 1 
Inco 1S'<ocLn 2006 £109U 

‘IeMI. l2**lfP* ' £1> 73 ‘ 8PCLn ®®' 93 

Internl Paint 8><pcLn 90-95 £70 <19/9) 
Intcml Sloaa/J Control A ISO 10> 164 
Internl Stand Electr S'tPcLn 79-89 £85>3 
(16/9) 


Towle: A -IObi 47 i!6/9< Nertv Kalgurli 

Trafalgar Home 7'iS<-Pf <£1» 60 M9<9». < J? 9; 

T'9>. 9-;PcLn 2000- 1 Kcrthfiar- Inv -FC.10\ 12 1:3-91 
pcLfl 2001-06 £87 /j • R'O T-ntC-2inc Ac * to 63 S-'i. 2.3i5« 
; A PI 111 41. 3. Sec B Pf (£1< '-eg' 

Transport Development Gp 6 'jccLi> 1989- ■ 43. G'apcLn 19S5-90 £76 :: (20,91 

1994 £68®. 8'iPcLn 1995-98 £73 i 
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OnMrio^Quobcc Railway SpcDb £42>s 


Cpronatlon Svdi'catc >R025, 96 8 (21 9) 
East Rand Pro? M.rn Outions 330® 
Vdi'e V' tvratersrir.d (Western Areas' 
StcPI iRl* 25 (19 9l 
V/eit-m Dees Levels action STO (16 9i 


Jackson lOocPf i£H 103 
jjratjons Chocolates riau) 95® 

Jarvis 7 pcW i£1 1 42 (21/91 
Johnson prth Brown ll.OSocPf i£ 1 i 
iZ0'9». lIpcLn 93-98 £48'; 9ij 
J-vhnson Cleaners 9ocPf l£1» 82 120(9) 
joftitston IflucPf (£1 1 104 i21)9t 
Jones Shloman 4.9ocPI 9 (16.91 
Jones I5pctn 96-98 £160 3 4 S 7 
Jones Stroud lOpcPf «£1> 98 


Kalamazoo 8>:pcLn 1987 £80 i19;9) 
Kenning Motor 5'spcPf <£11 42 (20/9). 

~PCPf i£1) 54 <20)9i 
Kraft production* <10o1 182 5 90 200 
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ia.10:B3« £27 . 

Tranwood Gp '5 pi 5'; *« 

Triefus 20pePf 33® 

Triple* Foundries Gp 5’:PcPf (£1) 26 
Trustee u 5 1 roris 6.2Spc1stDb 19S4-S9 I 
£76 5 25oristDb 1985-99 £73 -2C 9i 1 

7 2Spcl1tCn 1986.91 £76 '20.31. 10. See 
Db 1991-95 £90': >21-91. S.losLn 1 

199S-2000 £77 ‘j 3'; .20.9> ; 

Tjr-.cr Newall IO.IrDO 1390-95 £521; ■ „ 

•21 9i. 11 ‘rjcDb 1995-2000 £R1-' 90<- 1 British Petroleum 9ec2ncP7 i£l) 84 »2o 9) 
Turrlp 6>«PCLn 1983-88 £81 l21/9i ‘ ! BritaJ <10o» 249 30 2 

T-»=aer .W A.1 ;100I 25 6 1 Burmah CM 6pc2r.dPt r£1 > 46 (16 9). 

1 'LpiP 1 let: 57"; 62-;:. SorPf 1EI1 64 

USM Group 71 4 dcD» 1986-91 £78 ’» <16l9i ■ Jl? 9i - . 7 .':«Ln__1 531-86 191 ■* 

L'DS Group 7<;PCDb 10 55-90 £97 <16/91. 

6’iPcLn 2002-07 £98 i20/9) 

(Jitter T«icvl5‘on A 92 
Unifer Hldgr ilOPI 31 
Un<ta*.e 6 pcP( i£ 1 i 54 .21 19. 5‘jpcDb 


7PCDb 1987-92 


Done Petroleum 2580 
Duty ram <AI grander I 
£72 : >2C 9. 

lcMcn^5:crilh Mar. re OK 9\pcPI /£1) 


up't»-.e 6 pip( i£i 1 54 iz.191 s'iccoti ^ T---.rr j - 

t!o ?;. SS 6^;Ln *1*0 1 -96^65 \ 

Ur. lever EpOndPI -£ii 75 ‘20/91. 6‘iDC 5 " - 19 9 " *P— r*dPf •— 1 ■ <21 91 


SipcLn 1991- 
7 ‘iPCLh 199' -2006 


L — M 


Ur. 

Db 19P5-3S 082 
7006 £51': 2»! 

£69 (j <• *i 70 <* 

Ur-on Irtntl 6-rcR .£1 • 35> 4. 7pcP» 

i£l> 43 41; 1 20/9 1 . IOpcAPI i£l . 71 

«1S/9i 

Union St-d Corn "Cl South Africa) iRO.SOi --- . _ 

« 1:6/91 I Allnatt London BLoctstDb 1986-89 £81 

Unlroval 5nc3ndPI 1TI1 29 H9'9i <30 9; 


SHIPPING 


Lrie Shipping 6‘ 4 pcPf ( E1 ) so 

?*o 6 km £si (2i:»az) 

S ham low SOE Steam (SOdi 208 
Turnbull scon Hinas >£ij 35 0. A C£IJ 


345 


UTIUTIES 


A lL$ t h6 0 g\% l £r a ' ,men ’ «“ 4 « oi » 

Barmn Transport C160p) 113 I2l;9.'83) 

?as?a jrsu&K" Qar * <■"«*> 

£1 2 0°?5 

F r^o°^) R * ,,wav 6 "° c0b i9ss ' s7 

A 5 ,n tl99fa3) Shte aiU> SQCPT 54 

Mersey 


ACI intal 90 5 >'!»«„ 
AOG Minerals, 17 >21 ■> 


Acorn Scrs bfi .‘2 19) 


Dock? Harbour 56 i- 7 


PROPERTY 

Hldgs aiyxtOb 


5 ?Jf: 89 (1 6:9/83). 3'rocDb 

’9^|9 SSS'a®. &*BcDb 1994-97 £54 

"S3" 'JSSSii, Dta * rtel Wrter 2 - 8peM 


1992-97 £83 


I Al'ed LOrdm lOpcPl t£1) 114 (21 9i. 

); S tccLo 1999 £124'-o 


5<:pcLn 1980-85 


Burton Go Wts to sub 221 1- s raiioi 

iBuirfc ssiv =oI> * 


I r- -I £»ni for Rec and Do*. Il'-KBd 

’7’.5 £97 ;.* -i .O t»- 8 I.® , „ 

Irn- lcrs 1 Md'l'tr* Go lOPCBd 1989 0nc2ndDb‘ 1992-97 fTs- ,tn oi 

SX e EJg;\JA"*igL# t ~ 1910 B 3Sir M,W ^SlV 2clt\o £66 
I-' oewri jovg £103'iO 40 




■ - . --M— -nqt f-'i'n 
MoriraTe Bank of Finland H-’vocNtS 1989 


N: — >- Hvhro 12PCN*v 1990 £102 V® 
Pi-n-.-s ran. Cor o. Nt« 1994 *92Y Nh 
*992 33- 1 . N» 1994 33 '-O 331.® 
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mree Mackmlosh Intnl lO'-nc igg 

JBSh 

S‘"'> E , nerfi-redit Il'-PCNts 1968 
"’,'1 ' -h ISt.rcOBtlB 1985 CIOS'* n 
Sv’-j-ien <Kinoiom on n><ec8d max 

Wi-'ii Fjioo Intnl Financing Cars ns* 
1 P'9'88 F60»v 60'in 


C — D 
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CORPORATIONS — FOREIGN 


Hwrro-Oimbec 12.75pcLn 201S £100'-® 
N«vi 5s=tl> i Province of) IG'ikLii 2011 
£1541-1 120 9i 


BANKS. DISCOUNT 


I Cam. c( Ireland (Governor and Co. of) 7oc 
L» 19ap-91 £65 


Sa-ciayi Sank 8<-KL» (986-93 £81 U >*. 
16KLn 2C02-07 £131'; 


3.i rt lay' 6-nk Intnl 7>:3CLn 1986-91 £77 
, ‘i <21'9) 

c*!»rr 'House Gp 7ocDb 19B6-B1 £81 


H.imbrot. Hon-V (£1) 47 (16 91. 7ocLn 

'9S5 (.37 


H-ll Samuel Gd BpcLn 1909-94 £721. 5^ 
Jcsjroh Oconold, Hldgs 9 <ikU ioo 7. 

KVn*:rl. ^Bciwon^ Lonsdalc SpcPf (1983- 

Lem band North Central 5pcPf (£1» 44 ■; 


M'r.linr Bank UpcLn 2002-07 £117 
- lk 7BCPI t£1) 64. 


N't local Westminster Ban 

?3f-R 1993 £86:4 V 


R6vol i j.mk ot Scotland Go Si.-ncPI L£»j 


1994_2004 £74 » 2 

' 2 ^* S9 * , 7S*8 B " 93 £87 ' 219< 

'55 6 - 91 *78 (21:91 
C2 o 5» tCrnlJ fl<BcDb J 992-97 £62 


Carrington vyella 4.55nepr id) 441,. 
5.6pcPf (£1) 54 L. 8.4 pcDb 1989-94 

U »« <20/9). 8-lpcLn 1937-2002 


81 , . 

_£56L (19/9) 

CaverUiam 6 '-_k 1 stPf (£)) 
TpcIStPI i£1 1 48 ii99) 


43 119/91. 

i€L', 5® '■yJ’W. '‘loiclstn «£1J*9j* t ” 

?S-^*Ln '%Zr? 7 

SSWaj^”i^A,. 8. 

Centreway Imjj it*:* (£ 1) 86 97: (20/9. 

GnamberUn 1 PMpps SccPf i£i> 50 (19/9L 
SWELd I5B3.0S £86'i B'g (16 91 
Channel Tunnel Mr iSo) BB 
Chirrlnjnon, Inditl Hldgs 6 kLi> 1988-93 
“09l 9 10 ' DCLn 13B3-98 £82>, 

Che-Mtrs Stores 5 pc 3rd Pf >P2) 23 -20/9< 

£?l°55*_ 7, «P«P h „B5-90 £77 120/91 ° 
Chrlstv Bros ScePI i£l) 22® 

« arke 'll l10 P' 38 121/91 
174?" ilSw” H ' d “* 7uocDb 1*86-91 
&«som-Peim Intemtl 7l,PC2ndDb 1966.91 


ci h '^‘ ,e £i 8 *(* Ln 1957-2002 £761; 

Aub,,n « w **> B'.-gcH .XI) ag 

S n- !<5 )lnsf ,, ^ r, S , : M sa " k 2002. 

u-/ L • UZ> , ri 3 1 : 


BREWERIES 



r ECCb 1984-89 £77 S. 


%- r ‘ 1 -* u (19-91. 7*B) 1982-87 £85 1- 
■Z1 . ’.KCb 19P3-9 3 £741. r21-9)T 

.l’PCDb 2099 l£25Prt-29'11 «3l £27 L; 


.„ S,<geLn £fl>i 1 if 5/S.. 7<.-ecCii 
^59 (21 9) 7'ipcLn 1995-98 £71(, 



W-*>oteK Breweries 9',-ocLn 7«jn-"5 

r.'r.Vro 9 °' : ™ Ln Moa - os Et3 = 


(Hldgsi SoePP <£«- 


70 m 

Djv-nith'i Brewery 
” ■ *■' 4.1 454 7 (2fl 9t 

ViM Tf 1 *>.. T "" el ’ " 

rjn- •, on 


-SocLn 1995- 


IT 3 Turner 4.2pcPP i£ii 48 



C S“oS5 , Sr 4 e , iS l ' n ,H 0Z ' D7 6 3 *K 

1995 £70 <3 * W ‘ 7 ’- DcLn 199 °- 

<2Spi 26 >2 1/9) 

Co^en (A> non-vt A 1 20 01 255 
c °“"” (William) SpcDb 1993-98 £58 

Gcmben Go 7'jprLn 1992-97 £61 »- i21<g) 
Conibined English Stores Gp 7J.pcPf i£i» 
-J®. 9'iPCLn 1 986.91 £70 <20/9) 

Cooksan Gd 7pcPfd ISOPI 23 Jl9<9) 

Intemtl 7<,ocLn 1971-90 £78 

l£l » 97 < 19 ' 9 ’- 



Courtaulds 
J19 9» 

C . 0 ? ,c .iL , - 1 _ 0 .'-’RffI '*J J _116 120 9i. 


Ln '1979.84 "Si TawsV" ’* :u ,0l>c 

l™?,^) ,nt * ,nrt 10 'vPCLn 1991-96 £30 1, 


LRC Internl 10i;pcLn 90-95 6841- 
Lad broke Wts to sub 160. 8pCLn 90-92 
£77i, (2T-'9j 
Lain® A NV 14B 

Laporte Inds 7' : pcPI i£i» 55 t»6/9i 
Lees (lOpl 64 i21,9i 
Leigh Interests IOpcl/i 84-85 £86 <20/9/ 
Lew's Partnership SecPf 'Eli 441-: 7U. 

7<;ocPI "£1| 85 «ZW9» 
kewilVs Inv Tst BftOCOb 8S-90 £79 1; 


United I'sniii .H'egsi BocDb ' 1 993-98 

Un't-fl Gis Industries 9ncLn 1983-86 691 
nS9i. TOufcLi 1 998-2003 £80'; 

■ 2119, 

UniMS Newspapers EprPP i£:i 46 

Upton iE.i Sons 45 . 20.91 


'.IS 9'. 12peDs 1993-98 £97> 

Arndat" Ptsa Trust S.'.ocLn 19o4-E9 £76 
A‘l 1«'C Me/rcrelltar. ,UK) !2pcLn 1991- 
9" £110 M6 91 

C'-icton Hldgs SljecLn 2002-07 £64 

■ t6 9i 

£109. 


Ler Service Wts to sub 195. 8i;oan 92- 
97 £81': <21/91 

LlnfOod 12peLn 88-90 £212 3 i2i'9> 

Lin read 7'tocDb 89-93 £741- H9'9i 
Llovd 7h oCLn 81-91 £63 <16/91 
London Brick 8pcPf i£1) 67 '20/9) 
London Eptertalnments <20u< 55 <19/9) 

7:-«Db 86-91 £73 <19/9.. 9ncDb 
•»■*= £«0l:. 8'uJcLn 81-84 £100 

L S?i-? :, i5 : i > . n - 8 . 3 ^ 8 »= <*■ IQ'iPCLn 

“ ‘’“7 ioO >2* B, 

Lv'es TlpcPI (X1 1 92 <2119) 

Lyon Lyon 73 i20/9> 


Br; :ti L»rg ISotlvDb 1987 

Vvlor S' oePf i'll 134 (19/91 i "*7r,n 2002 £238 <T1 9) 

VirkerT r.'cPt |£1- 11 2 '29 9 " SpcPI I B ’;L’V Esr,!t? 6',oetstOb 19E6-91 C70’i 

•Tax Free- to 30pi <£ii 50 1 <2f<9» 

:tor paorlucts 10r'?i <£)' HI i19i9 


Victor, a Carrot Hlug s 19 <2».- 9< 
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C Cijn-iUes 6'jpcliTDb 1994.99 
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PwntP<t jifth (Tirol 


Tend ring^ Hundred SJpc fFmly 5PC) _M*x 


Proptrt* Hide Inv T*t 6'wLn 2001-06 

£93 •;. 9ocL» 1990-95 £17: 


175 (1991 

Rro.n Prtperty HldQS BI.-pcLn 1987-97 
I £7&'-‘® <4t® 

Sterling Guarantee Tst wts 16 (199<. 
lAncLn 1994.99 El 29 30 120 9) 

* Tr— <•» C.t* T^pfnHJh iaei. g6 £*g<. 
.(Ii 9< '■pcLn 1997-99 £71 
Town Cent re Secs 9PCLn 1996-2003 £97 
• 21 9) 

United Kingdom EIjpcLp 2000-05 £73i 

)-.• «2J.9J 

V'arnvr Hldgs 6 <:pcLi* 1991-96 £62 

H99) 

Webb .J.I 8rcDb £82 


New j£10) 335 <19(91. 4.2PC CFml* 

6 pU Prf <£10) 370 (19/9) 

West Hampshire Wtr 4.5SPC (Fml* 6 *:pc) 
Prf 1983-84 £93 (20/9). 4 PC Pern £30*1 

West Kent Wtr 2.8pc (fml* 4oo Prf (£10) 


245 (1919 *. TIjdc _Deb _ 1989-91 _E70 
21(9*. 1 0oc Deb 


1993-95 £87); (2019) 

Wrexham and East Db 4.9oc iFmfy 7pc3 

£50 (1 6'9)- 34PC Deb £25 |21ID> 

York Water 4.9pc <Fmlv 7 pc MaO «49«i 
(20/91. 8.75DC Prf 1988 (£10pd 17-11- 
85) £11 lit £12 


UNLISTED SECURITIES 
MARKET 


A- and M Hlro II 0e> 23. New (1 Op) 21 >■ 
Aaron itc firp 138 


'•«vinr Jl i jr" 
r.~v OH nccBOt <199. 
r-~nw T*^ £2’ V. <71 ai 
Greemnle Mining (AS0.05) 8 <2019) 
(A-uhound Craw £■*«<« (169) 

'•■il* Canada €10 V*l 
H»m» 5-na Bk ’O'* 'ZD'Pl 
U>l-na-n Fnvf*— »P«'. ratg) 

“.».*' Inves-s 2S® (21 «1 

e Inv *.19*1 

u -i— -V 1 1 r?v... "iiji 

HUI *n RnM Mines 32® 

MH-rh* IV) 41 <T6 9> 

H"" u 0 nq Kowloon Wharf Go down 20 
<2IV®) 

u —- K<*nn Ele-tHe 43H 
**~a.«r Cnro 7 Iks 099) 

tmr". r-co*4® (21/9) 

Humana Inc £20.*4® (121) 

ICI Australia 115 

Indian Ocean Res (1982) 73 6 

int Harvester USS91. (2Q<9> 

Ivanhoe Gold 16® iSt 

Janftnc Matheaon Finance Wts 11® (16.-9) 


Wes» Co**?*Vrans 7 SO® ffl») 
Western Umon U5533>*:» a 9-9) 
Westteld Minerals I3n 
Westffighguse Electric Tt3l QV.9) 
Wbeelock Mirden 8 1 
Windsor Res S7 8 's 
World lnterirtnt i2>t nfc-gi 
Warms Id Interfiatbl 176 «20/9) 
Zone Pet 175® 


RULE 163 (2) 
Applications granted for specific 
bargains Id securities not listed 
on an y Stock Exchange. 


Abbe* Nat B S tOpc 2«,10'&3 E99.BA4M 

;84Q 

Alliance B S 1 1 '*pe15t 10 83 £89.942pc 
94 7 DC <16 91 

Ascot lion) 14*i* I; IS I; 

Berry Bros Rudd 7>tec nil 13/**: 14 t« 
<2D9) . - 

Biotech Invs OJS3C.02) 517*4 18 £11). 

0.53 b 12 •• •••* 

Bonier Southern X'tpc- 1979-84 BMpc- 
3 DC 

Brine Inr (£1/ 170 (20/9) 

British Uraiite nOp< 13 i« 

Bryson Oil Gas . (200* 1?S 
Burrouob 1 (James) 203 5 (21:9) 

Cannon 5t mvs <20o) 3 4 

Channel Hotel Props (TOnl 20 2 (21/91 


ChrckDOtet Europe ^ 460^ 5^0 *91 


JOnnson Johnson £2 8b (ZO/91 
Mn* 


Jones Mining IAS0.20) 56 
K Mart Corp £25la 11EC9) 
Kia-Ora Gold ISb® 16® 15<: U 


Kullm Mauvsla 8S 6 7 <21 91 
loera/s £f7Un« (20 9/ 


L4c Min 


CIC Inv (to) »ui . 

com 8k Walae (£1) 83 T (21.9) 

Dawron IWnl riOoJ 313a. 5 »16t9) . 

Oe Gruch (A.) (£11 230 n9/9) 

DoUpr. Land (£11 43 7 C16i«> 

Hartley Baird 'Sot si; 4>)< 

Heavltree Brewery (£11 £11.35 0.45 
Imoaer SJiv 53 <1R31 
Iriye Pr*»<i |r£1 180* flKtei 
Jen kin Purser (5p) <: 1 (20/91 
J*M*» H-vw )«'nm*H<l 7oC«lhPf r£5) 
74 <*«•*). — rt*vf <£51 150 (199). 

SocPf »M> 185 (1»I9> - ■ 

|*sm( Tsr *5*»< 9*- *n (2091 
u '*v (V»-€ le« T»- ‘"S' 15 
Meteom MOD) 83 121/9) 

MMritf Hide* Op") 129 126 fl A 9) 

rvuv-H H<-.*.a*Jrt- <cn 75 7 rise) 

P’iiann JR), 47 ■- 

(..lr. a r«1) 

Pihriier 5*r* 65 <20.'9» . 

•*>*. f!»v l-w len.rjj J) 

Oupplfnos 73 S (1619) 

rr «r«s r» 7 ri®4i,. ' 

Re- Ovw- Radio nth.) 25 <70/91. A *10#) 
72 (70/9). Var Rote (£11 150 (20/9) 
D« Var o*fe r.s.l«*» <30-91 - - 

°rrP<ln« Mol 12* • ctW«l • 

Xrnrmniirs 4 rept lC.li 44 Q1f9) 

«*i»~M>rd N»m* (£1) -»tS 70 

tetwrapa---* <evi rw.su tng . 
9outh Ouw Inv f£1) 109); 11 158*91 
’M UK -wpf ^ 7014 a,. f1«9) - 

y-vori. nc-i 47 g 

r— u* Jrl i H-I*»r 100 E (209) 

9 10 - 
w*<-ri F«1 *fi) RIW.fi Q1 01. 

Wo I v-rh pvrerm'rio U7 e (169) 


.V- -i 


Lennart) Dll 9 ao9) . . 

Llohtn.no Ridge Mining 4*4®. BU® (219) 


Uttle ong ac Mines £19® (20.93 
Litton Inds JatOVtt «»9l 
Macmillan Bloedef £14*« ns.W 
McCarthy Gro 205 
Marta Spencer Canada 740® (16/9) 


RULE 163 m . 

DMUnes for approved companies 
engaged solely in mineral 
exploration. 

Conroy Pet Nat Res <lr£0-25> 14S 50 
5 60 

Energy Sources (N H a flop) 5 B»s. 7 
(By permission oi the Stock 
Exchange Council l 


S/ . 

*)*- 


Authorised Units — continued 


INSURANCE 


Q— ~R — S 

? n> ,5 -pcPf <£1) 35': <27/9/ 

RHP Grp SpcLn 19 b 4 U9 .if •». 

RTD (I to JO) 16 1 20/9) 

6 RC |’2l , 3> ,HWS * 1 61<pcLn 3083-88 
t’MFSCRf <£)} 57 3 3pc2nd 

> A‘»i 2 a, 9i y^J lxL r ^ 19 Q0-9S £60. 

^W-ZCDzi^ - , ° J * PCLn 

'jna 


“".»<■ DfCAV'f (*1/ STJ, <19,91. 6pcS 
5 5'2 (16.93. e'sdci-n 1985-88 
£p.; Bt. ;Z1|Q). B-^pcLn 1983-08 £a1<;. 
T'apcLn 1981-86 £91 <31.9). ei»ocLn 

*rS B : 9 So5 7B , (21;9 ’- 8 «* cLn 1991-95 


RatcliHc IF, s.) Inu 29 <21J9) 

Ray&ecfc iOUbcPI (£ 1 < qo 


Reaaicut Intnl B J <Ot,Ln 1958-93 £56 
Reckltt Caiman becPf )£), 47. 6>. 


6 LpcOb 


93 S.67 9U (21/9). 


VnxLTTSS&t 


E TSoS LToTzi 6.-,p«Dp 1991. 

E 7pi'L5 SgSiiaa^ rA? e0 5<?i', 87 - 92 £7S - 
1933-gs 9 lfiV?7 0 l 3 . O f 63 al ' 9, ‘ 7, -« L " 


Read ‘Aus-Jn: Grp 150 C16.Q). eacPI t£n 

oi 

Rctrta Inisii 


993-93 £69 (21,-91 

j ! s^j;ss n .i?. K .r a ‘ 7 “ " 6 si 

WOT”'”*’ 1 !, '° Ba ' 7 ’•« a1M 

Lx west Dairy faJ>pclstDb 1981-07 issu <4 


Alice Br.t.sh food* S'.-PCOb 1981-86 £90 

'l?*' -7‘ Jt i CDt, .-t2 8B ' 93 6721; 31* 

S'.-PCLi 1987-2002 I50P< 261.v 


jpcLi 1087-2002 iSOb* 34 .2119) 
«:4« g i Ca'rcs Croup 9*<acPf i£1) 120 

A k«. Electncal Induct SpcDb 1978-83 
t/vl 

Auiic Fisheries B'ipcLn 1991*96 £69 i; 

• 1 <*'91 

As»c Leisure 7';pcLn 1989*94 £68 '4 

Arloc Telecom 120 2 
Asking Bros 1 Hosiery* b'.pcPT (£1) 37 
(15. 9" 

All.) Wiborg IHIdgs* B0CU1 1990-95 £273 
Arrsh.re Metal Product* 22 <2l|9i 


'!», 39 SJ*" 1411 58 121:01. S.45DCW 

F £fi'iT EstllK ra.asflcistob 2000-03 

Fenner Vj.H.) S.BSpcPf *£1) 39 *20.9) 
F (So<gj BI,,n ” Doublers 4pclstOb £32 
pimln sons 48 116-9) 

!ftSkn ^SSS^ 1 ^'.” £77 '= <*<»*>■ 
BX2KS ^£>'\%V ,a - 23 > G,t9J 

^TtcpdJi 4|g*lJi tiSfeW** 1 ' 17 £97 ^- 
fSTSl!! n Lr iiSon »l t1 1 L 12 no g) 

UM >- ,0Be 

fTi ra5 !‘Si^r Ln ,9 ”‘ 8B 192 a,f9j 


C — H 


BAT Stem 4'iDcLn 2003-00 £44 6<:i 
• 2C.5<. 7.PCLI) 2003-08 £7S<; 116/9* 
SfA Group lOpcDb 1989-94 £89<; <Zt/9i 
B1 ?. c *H«1«PI 'tl* 54 <1619*. 5<.-pc2ndPf 


IC'9*. 6< OCQa 1981-36 £37 <• 

7ecDb 1Q85-90 £77 *. 8't- 7p« 


• 21 9 . 

Sb 19£S-<10 £77 

15 £76'; .71/9. 

BLAIC SpiLn 1999-2005 £45. 7':PCLn 


8 '4. 7'«KDb 1990- 


GB Facers 37 

G |89 E t16/9) AUt0,natl0 " 8,JflcDb 1981-86 

GEJ IflteniUMIMl lOocLn 1997.92 £SJ 

Garlord-LHley <3a' 45 
Gaunt cRowland) 175 80 (20:9) 

General Electric 6ocLn 1979,34 fc9A->4 

.7 Loci. n 1307.92 fiJT C1.9). 
7 .KV" 1fla8_9 - 5 £76 L. FlW. Rate 1986 
X.IOOL 

Ggicral Motors 7J»pcLn 1987-92 £72 
Gent <5. R.) IlOp* 184 3 6 

Glenbefd, Lawrence B 16': ai-’B) 

*¥*«» 55-95 CSOcI 33.':. 

-V" (50ol 35 '4 6 i- <19-9) 

Glaxo Hldgs 7<;PCtn 1985 £600 8 
“iW 1 !!! mi 7 .-pcDb 1989*94 £76 (19/9). 
10^0^,994-99 £82. 6pCLn 19B3JS 


l"W* B'tPCPI •£!> 47 B'I (21,91. 
7PtPf (£11 SO MH. 7 LpcDfr I987-P2 
7<.DeOb. 1990-9S £74.. 
‘ *21.9<. 5'iBCLn £41 V , 121.9). 7 : : p C lA 
£S 7 'j. 7 .:bc£x T 99O-2001 Zbo'a 12 1/0). 
topcun 2Q04.C9 £W.«i 

Puol/shlno Hldgs EccPf 67i >4: 
'W.9;. SacDb 199^-98 E7S\ 111,91. 

?>*£■ 19*7-92 

L73<: (1 QI9 1. SpcLn 199-2C04 £76L 
Harold 6ocPf IX.1) 23 4 k 06.91. 7t*pc 
X5W«W* £S9 C20/9). epclstf? 
*“JW' '4PCPI U99I-92 0,1) ,23 

R 2i!f^ ar ^o^FJ2 7 9i? ,,,>p, 'fp* 3 ' 101- 

SpcLn 1995-09 £55 C20.9J 
Rapdcr Tl 'atfl t£l j 125 00 91 
R ‘3T‘2f c ** 8 "cl«« <«1* SO 

o' ' „ 7 ^rol Pf ( d J 59 (21*9) 

R £lo® PQrt * n “ C « mcn » 6pcLn 1993-98 

R oS t 9» HOrnWY ' ^F® 011 ) 967-923 £78 


Cigna Overseas Finance 1 Sdcl-i 2008 (fpi 
£105 L 't *4. 13pcLn 20Q B 'C.30 ecu 
£35'; (21 ''9* 

Commercial Union Assurance SpcPf isbo- 
2J09 «£1 ■ 46<; (20/gj 

General Act Fire Lite Cpn 5'tpcPf i£11 
51. 3 <16<9). 7<:pcLn 1987-92 £79 L 
(2U9< 7 '*PcLn 1992-97 £7 S'.- 4-. 

Guardian Roval Exchanae as-ar 7ouPf 
(£1 1 65. 7acLn 1986-91 £76'* 7 

London Assurance «PCPf (£’ I 30 1 (I9'9J 

Provincial Insurance 2 SpcPI 20 oi 36>. 
(2119) 

Standard Lite Assurance SpcPe-pvrx £41 
<1919* 

Sun Alliance London Jmiirjnca 61-pU-n 
19e0.85 £9o<- 

Willis Faber 7pcPf (£11 91 ii«v 


INVESTMENT TRUSTS 


10 k 


7<4PC 


Goodwin HOC 15 1 ; (lfi'9 1 
Goring Kerr Hop) 2T ‘ 
.209 10 


riE<9) 

Z <16,9). 


New (I Op) 


G n nd .. K fT SRf 1 ** ,£ H 4B • 6 <4pcPf f£T) 

fSo^iBB 7 ;^ 93 "*- 10bCL " 

g .7®9k 4i. < 2ipf c st ?sr, 

Ip £42 il6>9/ 6JvpCljr,£51 121/ 9». BLoc 
Guest. Keen Nettlefold BLpcLn 1905 £93', 
Ln 1993-98 £7314 


STC Olst B*jK0* 1900-95 £84 (19/9, 

•SSSCTW-idiff® 16 1M7 ” £7&,: - 

Sakcr's Finance Inv Cpn 5<^cPf <R2) 2S 

.CM) 

Salts iSalalre' 7pcPf (SOpa 2a (20(9< 
SMUiel iri.i 137 214). (rpcPI i£1i 44 
.M9/9) 

Saoaerson Murray Elder (Hldgs) (SOpi 45 
6 

Savoy Hotel 8*4PCDb 1991-96 £76 <16/9/ 
Sea pa Grp BocLn 1 084-93 fc/4 «S**M 

ScciTRH 6'tfcW t£U 35>> (IS : 9i 

s «f* Hldgs l&ipcpf (£.1) 101 UO,4*. 7t. 

ocLn 1992-97 £75 

Selmcourt 9'aPCLn 1 993-88 £80 <20|9< 
Senior Eng Grp 9. SpcLn 1991.96 £76 

Shari Carpet* 10pc2ndPI (£1) 79'- ao.^J 
Sldlaw Gn» 7isxLn 2003-06 £S9'a 
Simon Eng frocPf (£1 1 49; "16.’9) 

Simons 7'tpcPf t£1 1 aoht Ii tift-gj 
Singlo Grp 1 SocLn 198841 £260 (1G4> 
Slrgar.7'sKP1 <£l) S41; (21/91 
60Q Gtp Ai.-pePf <£1) 3 Pi (19/91. 6l«e 

£7? P *164) ) 47 t,S,9, ‘ °' 3DcLl1 1Q07-K 

Smith Neofcow Assoc S~zPcPt (£.1) 40 
■3091 

5*nilh (ft. Hj Son (HhJgsi S nOpf 2S 7 


Aberdeen Tst 4pcPf (El) 38* : (20.9) 

Ailsa |nv Ta SpcPf £46 C21'0» 

AHbmce Tst 3/tpcDb 1975-85 £89( : 90 

Asset Special Situations Tst Wrnis in sub 
8 (20 i 9 i 

Atlanta Balt Cblc Rea Inv fjt Vlrnts to 
sub 35 (21/91 

Atlantic Assets Tst SpcPf (£11 44 
Baiuiu Gifford Japan Tst Wrnts to sub 96 
M9'9> 

Banker Inv Tst 3.5pePf £47<:t J<7 (19:91 
Berry Ts( 4<<pcLn 1933 £300 fZ0/9» 

British Assets Tst A 5pcP< £43ij 
BrllJsn Inv Trt rpcOb 1976-84 £98 ,6i9l 
L5C Inv Tst 112 
Construction Hldgs <20p> 268® 

Drayton COdSo/idaled Til 4'iPi'Ot 1975-80 
£89'; (1 9'9> 

Oravton Japan Tst 4pcP( £37'.-t »<t (19/gt 
Drayton Premier (r.v Tit Z.zncrt Lab. 
4'40rDb £37<; (16i9>. 7<:pcLn 1393 £165 
(21/9) 

Cdinburgn American Asseis Tst Bpci" 
1974-58 l£li 730 ri&9/ 

E^nbgrgh Invest Warrants 26 7. S.6SPC 

English & 'International Tst S<;pcP> (£li 

J.V MQlOl 


s y . S £"70M 3 27lj3' W4S18 0 B S3 E5*ST" “J 

V- ?6§il :::: ?:?1 «•"=*»« 11, -« 


Equity ft Law Un Tst Mngs (a) (b) to 
Artrrt’s'-a’n Rd. Hiph Wyrombe. 049* 33377 
Euro TS1 ACC 59-2 63-6 +0J2 1 £0 

Robert Fleming 4 Co Ltd 
a Crosby r 
AmExFd 1 

JapExFd- ^ - 

Next subscnailon otr uct 3 1983. 

■Fleming American Property Uitlf Trust. 

Latest Itsuo price n-5'fi J US510.567, 
Unite are issued on Feb 15. May. Aub- Nov. 

•Fleming Property Unit Trust. 

Latest Issue or.ee -2*61 £2.067. 

Unite are Issued on March 25. June 24. 

Sept 29 & Dec 25. 

•Unauthorised. 

Guardian Royal Ex Unit Mngrs Ltd (a) 

fw.ung® EC3V 31X. 0J-6-3 2"7n 

ib'GBEGtFI 113.8 118.3(d 
itTPFNAm 96.1 103^* 

lo'dREParT 103.2 111.0 

<blProotv5»T 110.2 118. S 

/MriPFGffiEO 94.7 101.9 

r.RESmlC 99.9 107.5 

G'hllf Tst 182.9 189.5Xd . , ri 

H.B.l. Unit Trust Mng re Ltd (a) (c) (g) 
Premier NT Admin. 5 Rayleigh Rd. Hutton. 
Rrrnrivood. Ess«x. a»27.22rs<»7 

SmllrCosTyt 50.8 53.S .... 4.R2 

NAm-rTs* 49. S SI .9 -F 0.6 2.24 

lapanParETsr 51.0 53.7 .... D.97 

ScandinavlanTst — 50.0 .... 1.50 


Hexagon Services Ltd 

4 Gt St Helens. London EC4P 3EP. o# MW# 

AosiFraGw 108.4 114-7 


Slrgapare S 
£ Sterling 
Swiss Franc 
U^.S 


2- 63 

S-SB 

3.98 

0.94 


Lawson Fund Managers Ltd (a) (c) (g) 
43 Charlotte So. Edlnbgh 2. 031 -22S 600* 


ftswmrid; 

Aust * Pac 
High Yield 
Do Actum 


S:8 


2.8 

Til 


SS64.Z25 +03V15 

£14.473 4-0.004 

+0.00 4 

S29.645 + 0.005 

Dally dealings. 

For other Rothschild OOsbora Faads sea 
Offshore and Orarsau section. 
Schroder Mngt Services (Jersey) Ltd 
gO BOX 185. St Heller. Jersey. 0534 27561 
Schroder Money Fads Ltd. 

Sterling. £14.1223 — 

U.S. Dollar S26 j 4328 .... — 

D-Mark DM5TJ607 — 

Swiss Franc SF1.0295 


J£0 Target Trust Mngrs (Jersey) Ltd 
“'-"21 fp Bmr 1 94. St Heller. Jersey. 05» 
f'K Mad Cur F« 95.7 100.9 +0.1 

87 Tyndall-Guardian Management Ud 


0534 27441 


PO Bax 1266. Hamilton. Bermuda. 


’ois I 038 J. Henry Schroder Wagg ft Co Ltd 

M.8 &£ :::: iSJS 


323.13 

SZ1.51 — 

S1S-41 .... — 

519.72 — 

CS 1 9-BO — 

£12.22 - — 

Y2.054. ^ 

S26.11 • .— 

United Fund Managers Ltd 

16-1 B Qneeni Road Central. Hong Kona- 

5-231417 



+ 0.5 
+ 1.0 
+ 0.4 
+ 05 
+ 0.4 


til 


9.81 

242 

1.14 
1.32 

2.15 

3 - A l 

3.36 


MGM Unit Managers Ud 
MGM House. Heene Road. Worthmo. 

01-623 «l 1 

Nigh Inc. 129.4 139.1 +1^) 6J1 

•ACCum UK) 131.1 141.0 +0.9 6.21 

J IK Growth 125.0 134+ +1.1 5.16 

Accum Uts) 125.3 . 134.7 +1.0 3.16 

MLA Unit Trust Management Ltd 

Old Queen Street, swi A 9JG. OT-Z22 F576 

MLA UtS 181.5 190.5 2.81 

MLA int 28.5 29.9 0.04 

The Money Market Trust 

S3 On Victoria St EC4N 4ST. 01 Z36 09S2 

Call Fund 9.70 -0.04 

7 Day Fund — _ 9.4 D+O.OT 

t Unauthorised— Sterling ppoo-it Fond. 


SAMIvT 510,13 10.49 


Insurances — continued 


Albany Ufa Assurance Co Ltd 
3 Darkes Lane, Potters Bar. 0707-42311 
Pension Funds 


Offshore and Overseas — continued 


EqPenFdAc 595.7 
FIxdPenAt 411.3 
GtMInPnAc 245.5 
Inti Man 250.3 
Jap Pens Fd 112.8 
AmPfDdAc 138. 7 
Prep Pn Ac 224^ 
MpInPnAc 503-4 


627.0 

432.9 

258.4 

263.4 

1.8.7 

145.9 
2363 

529.8 


+ 4.9 
Tl.P 


Tl.B — 

+ 0.1 — 


+ 1.6 
-t-0.6 
+ 1.0 


Spec sits 
N America 
Far East 
Managed 
Comm Prop 
Prime Rest 
Deeosft 


+ 3.1 — 


Adi bonds Investment Fund SA 
37 ruo Notre Dam. Luxembourg. Tel 47971 
Aeribonds In — SI 9.51 ... — 

Alliance Capital Managament Int! Inc 
62 93 Queen St. London £04. 01.248 8861 
Al'lanca International Dollar Rescrvos 

Distribution Sent 12-18 (0.001661) 

(9.00% pa) 

AfntHCCresSeot21 S9.18 ... — 

A Tosh Fd Sept 21 S23.64 

OuuarAc5eot21 S63-42 ... — 

Bamlord Brandt Guernsey Mngt Ltd 
PO Box 71. St Peter Port. Guernsey. 

0481 26541 

Terh*C:m» £H.BB 9.3 . . — 

l-.tGrc *»t*i 517.32 18.77 — 


Jardtne Fleming ft Co Ltd 
46th Floor. Ccnnagght Centre. Hong Kong. 


Curr & Bd 
(Accum) 
Asean 
(Accum) 
American 
(Accum) 
Mgd Curr 

1 Accum] 


9.40 


— +0.01 
— +Q.01 


930 

9^0 


45: (19/9* 

English & Scottish Investors 6>-pcDb 

1985-89 £79< : (19i9< 

English Nauonal In* Deferred 931]® 
External Inr Tst *£1) 38 2 tza s) 

Flag Inv 10i;pcDb 1991-96 L8J: ; (21*9) 
Fleming American lr* Tst SpcPf £47';. 
f5v9i 1976 ' 06 £S7 ®’ fi 't«Db 1976-86 

1 : <S) 

Fleming Japanese in* Tst SocPf (£11 

46>*t 7t (19/9) 

Fleming Mercantile In* Tst 4pcP( (£1) 

Db £fa 9, ‘ 5pcPf ,t1 ' 46 ■*'« 

Genera! Cons In* Tst 5<-pcPf £49': (20 9) 
G J?|* , ,n *’,,Tst S'aBCLn 19E7-91 £148 

■ J-ISP 1 ' . 1790-9R £149:> 

<21 rg^ 1 Ts * w>e - ,7 P« Db 2013 £1 06 <« 


InvOMnient Tst Of Guernsey (SOPI 114 
(21 9* 


•>^lere.Capl»l Tst 7 >*dcdo 1992-97 


20.0'. SpcDb 1957-92 ££(l (Ite-SJ. S<.pc 
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Shares in Apple Computer 
plunge on gloomy forecast 


BY LOUISE KBTOE IN SAN FRANCISCO 


APPLE COMPUTER. the 
California-based . personal com- 
puter manufacturer, < has 
announced that it expects a 
sharp drop in fourth quarter 
profits. Mr John Sculley, presi- 
dent and chief executive officer, 
said profits for the fonrth 
quarter ending next Eriday 
would be $5mto $8m, down 
from - SIS.Tm far, -the same 
quarter last year. 

The announcement shocked 
industry analysts and sparked 
off major sales of Apple stock. 
In early trading yesterday on 
the U.S. over-the-counter 
market, Apple's shares fell $8* 
to $24*, knocking more than a 
quarter off Apple’s market 
value. 

Mr Sculley, who joined Apple 
in May. blamed. the reverse in 
Apple's fortunes oti fiat sales. 


expected to equal third quarter 
sales of S267m. 

He also cited special write- 
offs associated with transfer- 
ring manufacture of the Lisa 
computer — where price was cut 
by* IS per cent this week — to 
volume manufacturing plant in 
Dallas and Cork, Ireland. 

A second write-off would be 
caused by Apple's decision to 
buy disk-drives from third 
parties instead of making its 
own. Mr Sculley said. Apple 
believed it could buy disk 
drives more cheaply outside. 

Apple's biggest problem how- 
ever is increasing competition. 
For so long an industry leader. 
Apple has now ceded that posi- 
tion to IBM. whose personal 
computer now dominates the all 
important business sector of 
the personal computer market. 

The Apple n, which repre- 


sents more than SS per cent of 
the company's revenues, is a 
seven-year-old product that has 
been outdated by computers 
introduced by IBM and a host 
of other manufacturers. 

Retailers report tjiat the 
Apple U is still selling well, but 
only to home computer users 
and educators. “The Apple II 
is no longer viable in the small 
business market." commented 
Mr Ralph fiilman of lofocorp. 
a market research company. 

As a home computer, Apple's 
$1,300 machine must compete 
with offerings from Commo- 
dore. Atari and others whose 
personal computers cost under 
$500. Worse. IBM is expected 
to enter the home computer 
market soon with its Peanut j 
product, expected to sell for 
$600-5700. 


Two U;S. 
companies plan 
heavy spending 

By Our Financial Staff 
THE GROWING confidence; of 
U.S. business in the durability 
of the economic recovery was 
emphasised yesterday when two 
major US. companies announ- 
ced their latest spending plans. 

Pratt & Whitney the aero- 
engine unit of United Technolo- 
gies, said it planned to invest 
Sl.Sbn in the next eight years 
to' modernise its four Connecti- 
cut manufacturing plants. 

Meanwhile. Exxon Company 
USA, the chief, domestic sub- 
sidiary of Exxon, the U.S. oil 
major, plana to spend more than 
3500m to upgrade its biggest 
refinery to process lower-cost 
crude oil. 

When the project "is comple- 
ted in 1987, the Baytown, Texas, 
refinery will be able to upgrade 
residual components to lighter 
products and to produce -fuel 
gas to help run the refinery. 


Philippines asked to mark 
time on car industry plan 


BY EMILIA TAGAZA IN MANILA 


THE FIVE car makers in the 
Philippines, with their U.S. and 
Japanese partners, have re- 
quested the government to 
reconsider its dramatic rational- 
isation plans for the industry. 

Recently President Ferdinand 
Marcos decreed a reduction of 
the number of participants in 
the Progressive Car Manufac- 
turing Programme (PCMP) 
from the current five to two. 
and the Board of Investments 
(BOl) asked the carmakers to 
submit bids. 

The contenders in this con- 
tests are: Delta Motor, which 
has a lie-up with Toyota Motor 
of Japan:' Ford Philippines, 
with a working tie with Toyo 
Kogyo; Carco with Mitsubishi 
links: General Motors Philip- 
pines. related with Isuzu; and 
Pilipinas Nissan. 

The car companies agree that 


the reduction of their number 
from five to two may help 
rescue the faltering industry, 
but they argue that the bidding 
requirements are too burden- 
some and would not help any 
of the companies. Mr John 
Sagovac. Ford Philippines presi- 
dent, said the timetable of two 
years allowed from the start of 
the new scheme for the com- 
panies to achieve a foreign 
exchange balance “ is too short 
a period." 

The companies have therefore 
proposed to the BOI that instead 
of competitive bidding, .the five 
companies compete for three 
more years under a “survival of 
the fittest scheme." The com- 
panies suggest that whoever 
achieves a higher net foreign 
exchange earnings during the 
three-year period will have the 
advantage in the selection. 


Zanussi 
in German 
joint 
venture 

By James Buxton In Rome 
ZANUSSI, Italy's leading 
maker nf borne electrical pro- 
ducts (white goods), has made 
an Important co-operation 
agreement with Z anker, the 
West German white goods 
maker. The agreement allows 
Zannssi the option of buying 
np to half nf Zanker over the 
next three years. 

Zanker will produce Zanussi 
washing machines under 
licence in one of Its German 
factories, using Zannssi know- 
how and components. The two 
companies will also co-operate 
in the manufacture and sale of 
other products, which Zanussi 
says will increase the export 
of its products to the West 
German market. 

The option to buy np to half 
of Zanker has been taken by 
Zannssi International Holding, 
based in Luxembourg. 

Zanker was for a time owned 
by AEG. It recently regained 
autonomy, and has three com- 
panies in West Germany and 
associate companies in Hol- 
land, Belgium and Switzer- 
land. Its 1983 sales are ex- 
pected to exceed DM 200m 
($75m). 


Earnings ahead 
at Agnelli unit 

By Our Rome Staff 
IFI (Istituto Finaziario Indus- 
trial) * the finance company 
owned by the Agnelli family 
which has 31 per cent of Fiat, 
made sligbtl.v increased net 
profits in the year to June 30 
1983. 

Net profit was LM.Shc 
(59.2m), compared with 
L12.3bn for the previous year. 
The profit figure was reached 
after diverting Lfihn to the 
risk fund. Dividends received 
during the year were substan- 
tially higher than in 1981-82. 
at L29.3hn compared with 
LI 6.5 bn. An unchanged divi- 
dend of L50 is being paid. 


Trafalgar Housing falls 
steeply into the red 


BY OUR FINANCIAL STAFF 

TRAFALGAR HOUSING, the 
Hong Kong property developer 
and resources group, suffered 
an attributable loss of 
HK$345.9m (U.S.STB.Bm) in the 
year to March compared with a 
profit of HK$173.1m previously. 

The group made a small 
operating profit, of HK$6.49m 
(compared with HK$320.7m), 
before interest charges and 
provisions arising from the 
write-down of the values of its 
Hong Kong property portfolio 
and before deducting losses in- 
curred on its U.S. oil. gas and 
gold mining operations. 

In the U.S. losses and pro- 
visions totalled HK$488m and 
operations have had to be 
severely curtailed. The group 
says that it has been able to 
reach an agreement with its 


U.S. bankers, subject to certain 
conditions, which would allow 
a long-term rescheduling of its 
debts in America. 

The write-down on its Hong 
Kong property portfolio saw a 
fall in group assets in this area 
of HKSI34m. 

After adjusting for these 
losses, the net book value of the 
company’s assets was HK$143m, 
Trafalgar says. It adds that all 
the calculations on provisions 
are based on the assumption of 
continued support from its 
bankers. 

As it has already announced, 
the group has been ex- 
periencing cash flow difficulties 
and is negotiating a long-term 
debt rescheduling programme 
with its creditors. 

Trafalgar said it is actively 


continuing its assets disposal 
programme, which has reduced 
group liabilities by more than 
HK$125m since the balance 
sheet date, March 31. 

In April Trafalgar announced 
it was cancelling an already 
declared interim dividend of 2 
cents for the yeag ended March 
31 because of the expected level 
of provisions to be made. 

It also said it would not pay 
the dividend of 4.5 cents in 
respect of each 9 per cent con- 
vertible redeemable preference 
share which was due for the 
period from November I 1982, 
to April 30 1963. 

For the previous year it paid 
a total dividend of 21 cents, 
made up of an interim of 6 
cents and a final of 15 cents. 


Swire Pacific doubles income 


BY OUR HONG KONG CORRESPONDENT 


SWIRE PACIFIC, the diversi- 
fied Hong Kong group whose 
main subsidiaries Include Swire 
Properties and Cathay Pacific 
Airways, has reported interim 
net profits more than doubled 
at HK$435.1ra fU.S.*53.1m) 

after tax and minorities. 

In 1982, Swire Pacific re- 
ported net profits of HKS200.9m 
for the first half, and 
HKS600.7m for the full year. 

Mr Duncan Bluck, the Swire 
Pacific chairman, said that 
profits for the full year would 


be "significantly higher” than 
those seen in 1982, but year- 
on-year profits growth would 
slow from the 117 per cent seen 
in the first half, reflecting the 
higher proportion of 1982 earn- 
ings which the group reported 
in the second half of that year. 

The interim dividend is raised 
to 31 cents from 24 cents on 
A shares, and from 4B cents to 
6.2 cents on B shares. Mr 
Bluck said the final dividends 
would be at least double those 
paid at the interim stage. Last 


year, Swire Pacific paid full year 
dividends of 76 cents on A 
shares and 15.2 cents on B 
shares. 

Swire Pacific’s profits growth 
was fuelled mainly by Cathay 
Pacific Airways, which doubled 
profits in the half thanks to an 
increased load factor. The pri- 
vately-held Cathay is now the 
group's largest profits contribu- 
tor. displacing the quoted 
subsidiary, Swire Properties, 
which has reported a 19 per cent 
increase in net profits. 


Strong growth at Singapore bank 


SINGAPORE — Development 
and Commercial Bank (DCB) 
said its after tax group profit 
rose by 36.5 per cent in the 
first half of this year ,to almost 
13.6m ringgit (U,S.$15.5m). For 
the bank alone, profits rose by 
40.7 per cent to 8.1m ringgit. 

DCB said total deposits rose 


by 40 per cent on the group 
level, to 2.1bn ringgit and by 
39 per cent on the bank level 
to I.Sbn ringgit. 

Total loans and advances rose 
by 47 per cent for the group, to 
1.4bn ringgit and by 40 per cent 
for the bank, to lbn ringgit 

Assets rose by 47 per cent 


at both the group and bank 
levels, to 3Llbn and 2.5bn ring- 
git respectively. 

The hank said its first half 
results were “satisfactory” in 
view of the current economic 
situation but it did not an- 
nounce any dividend. 
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Profits soar 
at Belgian 
chemicals 
group 

By Paul Cheese right in Bru»*l» 
NET PROFITS at UCB, thf 
Belgian chemicals, pharma- 
ceuticals and film group 
spurted ahead in the first hall 
of this year, responding to im- 
proved market conditions asc 
the disposal of unprofitable 
units. 

At BFr S4Sm (SI 5. 6m) nel 
profits for the six months to 
June were almost exactly 
double those for the same 
period of 1982. UCB disclosed 
yesterday. For the whole of 
1982 net profits were BFr 872m. 

Although BFr 233m of the 
profits arose from the sale of 
agrochemical interests to 
Rhone-Poulenc Agrochimie of 
France, the balance is still sub- 
stantially ahead of earnings at 
this time last year. 

UCB is not predicting the 
final outturn for this year 
beyond sayinp that it will be 

substantially ahead of 1982 if 
the slow economic recovery 
continues. About a quarter of 
the group's sales are in 
Belgium and about two-thirds 
in other parts of West Europe. 

Sales in the 1983 first half 
in ahsolute terms were slightly 
down on the comparable period 
last year at BFr 14.6bn. If 
the disposal of UCB's fertiliser 
division to BASF of West 
Germany is stripped out, they 
rose by 6.3 per cent. 

KLM issue to 
raise $ 64 m 

By Our Financial Staff 
KLM. the Dutch state airline, 
is raising $64m through the 
share offering in the U.S. 
already announced. The 1.34m 
shares will be priced at $48,135 
each. 

The new shares will increase 
KLM’s shares outstanding to 
5.9m. The money will be used 
to maintain strong financial 
ratios at a time of heavy spend- 
ing on new aircraft and equip- 
ment. 
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Leading equities quiet awaiting BP dealings on Monday 

Gilts firm on cheaper money hopes 


/ 


Account Dealing Dates 
S’ Option 

First Declare* Last Account 
dealings ttons Dealings Day 
Slept 5 Sept 15 Septiq Sept 2d 
aieptlS Sept 29 Sept 30 Oct 10 
a Jet,3 0^13 Oct 14 

5 tew ' t L n 2L*‘ dwlteo* may taka 
from 9 JO am two business days 
lyantar. 

Z. first leg of the trading 
Account was brought to a tame 
Dlese. Equity markets marked 
olme awaiting allocations in the 


62Sp, all gained S, but Barclays 
0*124 # managed only a small rise at 
473p. Bank of Scotland, which 
earlier in the week announced 
increased half-year profits, made 
fresh headway to 520p, up 7, 
but Far-Eastern worries lowered 
Hongkong and Shanghai 4 to 


n»versubscribed BP tender offer 55 P- ate* - M P- 

■Vhiie 

TnaU 


gilts attracted only 
— amount of business. 

“ Confirmation that the issue of 
i.30m BP shares was over- 
■ubscribed, and estimates that 
he striking price will be around 
helped BP to close the day 
ti couple of ponce harder. Other 
reading blue chips opened 
jlgher m sympathy with Thurs- 
day's aii-time peak attained oa 
-kVatl Street, but drifted back on 
ad: nf follow-through support la 
y-losc mixed. 

The list of companies report* 
l ng trading statements was 
-hcirter than of late but 
numerous features were still to 
he found. Bine Circle, an FT 
■index constituent, cheapened on 
Hrorrics about the Mexican peso, 
while Dunlop gave further 
ground in the wake of an 
analysts' meeting called to dis- 
cuss the group's deaf with Sumi- 
tomo of Japan. Food Retailers, 
on the other hand, were firm 
again with both AS DA and Tesco 
.showing to advantage. Up 1.3 
at the start, the index closed 1.2 
down on balance but still 12.7 
up on the week at 706.9. 

Gilts remained firm as the 
scent of cheaper money grew 
stronger. Bolstered by the over- 
night jump in U.S. bond prices, 
quotations pushed forward from 
the start, albeit in thin trading, 
t Hopes of an early ! -paint cut 

\ in clearing bank base rates in- 
creased when this week's 
Treasury BUI Rate was shown 
to have dropped below £9 per 
cent for the first time since last 
November. Late sentiment was 
so helped by the absence at 
official close of a tap replace- 
ut stock. Gains in short-dated 
aturiUes ranged to around 2. 
bile those in the longs 
tched to J. and the FT Gov- 
rrunent Securities index rose 
0.36 to close the week at 32.17, 
its highest for nearly three 
months. 

Hong Kong shares quoted in 
London suffered a fresh setback 
in sympathy with a drop of 63 
points in the Hang Seng index 
on concern about the outlook lor 
the colony. 

Big Banlvs revive 

Gold shares regained some 
composure after Thursday's 
weakness which stpmmed from 
U.S. selling in an unwilling 
market Technical considerations 
and demand emanating from 
Johannesburg fuelled the rally 
Which helped the FT Gold Mines 
index, at 625.2. to retrieve 10.4 
of Thursday's fall of 36.7. 

Clearing Banks staged a 
modest revival after the recent 
spell of Inactivity. Lloyds, 508p. 
Midland, 443p. and NatWest, 


Eagle Star encountered 
another of the now familiar 
flurries of speculative interest 
and jumped 25 to 4S0p. Royal 
picked up 10 at S25p. while 
broker WilUs Faber improved 3 
more to §60p following a 
broker's recommendation. 

Unlisted Securities Market 
newcomer Flexteeh found fresh 
support and firmed 6 on J70p 
compared with the placing price 
of 140p. 

Building issues ended an 
eventful week on a subdued 
note. Still reflecting disappoint- 
ment with the preliminary 
results, Bdrrelt Developments 
sited 4 for a two-day fall of 20 
to 202p, while further considera- 
tion of The uninspiring figures 
left Newarthill 30 lower at 560p. 
the latter in a thin market 
Taylor Woodrow gave up 10 to 
520p and George Wlmpey 
softened a couple of pence to 
117p, while AMEC and John 
Mowlem shed 4 apiece to 212p 
and 182p respectively. Against 
the trend, French Kier finned 4 
to lOOp following a broker’s 
circular. Elsewhere. Baggeridge 
Brick put on 6 to lOflp on specu- 
lative interest, while Breedon 
and Cloud Hill gained J2 to 287p 
in a narrow market. Ho Ileal Bar 
and Edward Jones, two recent 
high-flyers, both encountered 
profit-taking, the former shed- 
ding 3 to 75p and the latter 2 
to 40p. In Timbers, Travis and 
Arnold hardened 4 to 320p ahead 
of Monday's interim results, 
while revived demand left Trent 
Holdings 5 dearer at 197p. Blue 
Circle dipped to 410p on Mexi- 
can currency worries before 
picking up to close just 3 
cheaper on balance at 415p. 

Despite Wall Street's 14 point 
rise to a record high, ICI drifted 
progressively lower and settled 
6 down at 52Sp. Other Chemicals 
also had a subdued look, but 
Brent attracted interest follow- 
ing Press comment and firmed 
3 to 109p: the interim results 
are due next Tuesday. A broker's 
recommendation stimulated In- 
terest in Rente kil which firmed 
3 to llSp, but suggestions that 
profit estimates had been down- 
graded clipped a penny from 
Croda International to 94p. York- 
shire Chemical attracted occa- 
sional interest and hardened a 
couple of pence to 79p. 

Stores presented all-round 
firmness with British Home 6 
higher at 222p helped by Press 
mention. Other leading Retailers 
were about 4 up, including 
Debenhams, which closed at a 
peak for the year of 141p. 
Among Mail Order concerns. 
Empire stood out with a jump 
of 10 to 6Sp; the interim figures 
statements helped Northern 
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Goldsmiths, 212p. and Liberty, 
152p. up 4 apiece, while invest- 
ment advice took both Sumrie, 
S7p. and A. CaJrd, 76p. up a 
couple of pence. 

Largely reflecting the efforts 
of a single buyer. Lambert 
Howarth improved 6 to 160p. 
are due next month. Trading 

Int. Signal good 

A brief extension of Thurs- 
day’s improved trend soon faded 
and the Electrical leaders closed 
uncertain again. International 
Signal, which following recent 
registration is now one class of 
stock, provided an exception: a 
follow-through of support which 
developed late on Thursday, took 
the shares up 20 to 184p. Fea- 
tures elsewhere Included 
Vnltecb. up 17 at 22 Op, after 
227p, on the chairman's indica- 
tion of a significant profits 
increase at the halfway stage. 
Muirhead continued in demand 
and rose 6 to I34p. while Faro ell 
gained 7 to 340p and Electro- 
components 9 to 266p. Buying of 
Phi com. up 3i at 35)p, accom- 
panied suggestions of a “House” 
tip. ICL revived 5 to 63p follow- 
ing the appointment of Sir 
Michael Edward es as chairman, 
while Newman Industries 
jumped 4 to 19p on improved 
interim results. 

Vickers, a couple of pence 
cheaper at 114p, continued to 
drift lower following coalmen: 
on the interim figures. Other 
leading Engineers were rarely 
altered after another slow day's 
trading. Westland responded to 
investment demand with a rise of 
11 to 145p, while a fresh gain 
of 12 to llOp in Evcred gave 
rise to takeover talk. S. W. Wood, 

2 firmer at 13p. reflected the 
reduced annual loss. Hadeo, in 
contrast, remained a poor market 
and eased 5 further to 215p on 
the disappointing interim state- 
ment Ransomes Sims, a rising 
market earlier in the week on 
good half-yearly figures, en- 


countered profit-taking and lost 
5 to 270p. Brown and Tawse, 
still reflecting the Caparo Indus- 
tries stake, improved a couple 
of pence to 94p for a rise of 2t 
on the week. 

The emphasis in Foods 
switched back to Retailers and 
Tesco became prominent again, 
rising 6 to a 1983 peak of 176p 
In a market short of stock. 
Associated Dairies also attained 
a year's high, ait 178p, up 4, 
while Cullen’s Stores gained 20 
to 225p and the ‘A” 25 to IPOp 
on re-rating suggestions. Else- 
where. Brooke Bond finned 2 to 
73p; the annual results are due 


soon. Bluebird Confectionery 
shed 4 to 72p following the pre- 


Ram jumped 12 to a 1983 peak 
of l70p and Securi guard dosed 
similarly higher at 155p, Dwek 
moved up 1} more to 24p, mak- 
ing a gain of nearly 10 since 
last Monday’s tip-sheet recom- 
mendation- Investment advice 
helped Holland to move up 10 
to 280p and Kean and Scott to 
harden 2 further to 50p, while 
Press mention lifted Star Com- 
puters 10 to 305p. Sell advice 
left Rank Organisation 4 down 
at I83p. George Wills ended 
the same amount earner at 154p 
on the interim profits setback. 
Still mirroring the impressive 
half-year results, Sandhurst 
Marketing gained 4 more to lOOp. 
Elsewhere, London and Northern 
continued in demand and rose 
4 to 75jp, while Courtney Pope 
put on 5 at 90p. Late news of 
the heavier loss set Charles Bill 
back 4 to 80p. 

Continuing to reflect dis- 
appointment with the deal with 
Sumitomo, Dunlop, already 
another 3 lower at 5%), gave 
further ground following a meet- 
ing with analysts and the dose 
was a net 6 down at 51p. BL’S 
first-half figures came as no sur- 
prise. and the shares, unmoved 
before and immediately after 
the announcement, subsequently 
drifted back to close 5 down at 
72p. On a brighter note, Lex 
Service rose 7 to 330p on invest- 
ment demand, while Henlys put 
on 5 to S8p, after 90p; Gregory 
Securities has increased its stake 
in the latter to 6.39 per cent 
Advertising agencies made a 
bright showing. Saalchi pnfl 
Saaidd featured with a gain of 
50 to 540p, overnight TJ.S. 
demand stimulating London buy- 
ing. Boaee Massimi PoUitt, still 
refleeffng good interim figures. 


a tittle better on- betance. Senti- 
ment was helped by the success 
of the Government's BP stare 
sale. BP settled a couple of 
pence firmer at 436p. after 438p> 
while Shell closed 4 dearer at 
622p. Brttoil con turned to make 
progress wtth a further gain of 
6 to 259p. but Burmah reacted 
4 to 171p. the latter still on the 
denial of bid intentions from 
Herron Corporation- The specu- 
lative exploration stock recorded 
several outstanding features. 

Oil slumped 32 to 185f> 
on the proposed cons o Ma tj pp 
terms. Hadsos, in contrast, 
advanced 12 to 116p oa Spanish 
exploration hopes, vteBe Invent 
Energy moved up sap to 258p 
following speculation about a 
possible From* oil d i sco v ery. 
Sun (UR) Royalty revived with 
a jump of 30 to 285p. Among 
die Irish explorers, Atlantic 

Resources closed 10 cheaper at 

450p after another volatile 
session- - 

Lonrbo were supported among 
Overseas Traders and rose 4 to 
108p; the group, has reached 
agreement to operate a ca si no 
in the Bahamas. 

Plantations contmed to 

respond to the rising price of 

palm oiL London Sumatra. 2S7p, 
and Kinta Bellas, 190p. gained 
12 apiece, wtofle Malaysia moved 
up 10 more to 142p. Castlefield 
(KZang), which has sold its 
interest in Castlefield Develop- 
ments, also caaued 10, to 650p. 

Rally in Golds 
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9.46 

9.53 
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9,57j 9.721 
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13.04 

lZJft 

13.07/ 12,87 
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Total bargains. — 

19,773 

18,909 

19,436 

80^04 

20.B86J 19,696 

18,475 
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' — 

issjtff 

19*34 

16637 

170183' 886.50, 

164.08 
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16,119 

1MSS 

19^8sj 19,063, 

14,661 
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— 

117Jj 

X17JI | 

111.6 

IMjjiaeM 

116.3 
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Basis Govt. Sin. 1671/28. fifed InL 1928. Industrial 1/7/36, 
mines 12/10/58. SE Activity 1974. 

Latest Index 01-Z46 BC2S. 

Nil “12.43. 
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Gilt Edged 
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Equities 
Bargains-. 
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day Avrge 
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Bargains. 
Value 


Sept 

22 


1422 

loua 

SB&6 


169. El 


112.0 

383.8) 


Sept 

£1 


158.4 

104.4 

3923 


167.0 


112.9 

400.8 


man's cautious statement, while 
Barker and Dobson gave up a 
penny to 9(p after the interim 
figures. Rowntree Mackintosh 
hardened a couple of pence to 
212p in response to a broker's 
recommendation. 

Rumours that Taddal Invest- 
ments may add to its stake in 
the company prompted specula- 
tive demand for Prince of Wales 
Hotels, which touched 127 p be- 
fore closing a net 7 uo at 125p. 
Buying ahead of next Wednes- 
day’s interim results lifted 
Garfonkels 5 to 170p. Lad broke 
also attracted support and finned 

4 to 208p, while Trasthouse Forte 
improved 3 to 16 Sd. 

H. Kong issues flat 

Hong Kong issues suffered re- 
newed depression. Closing losses 
ranged to 12 as in Jardine Malhe- 
so n, S2p, and around 10 In Swire 
Pacific “A” 9 Op, and Hutchison 
Whampoa, 81p, after 79p. UK 
miscellaneous Industrials met 
with mixed fortunes with BTR 
8 higher at 545p, but Bowater 

5 down at 205p. Turner and 
Newall slipped back 3 to 6Tp. 
On a brighter note. Dalgdty con- 
tinued to respond to the record 
profits, closing 4 up for a gain 
on the week of 26 to 408p. Spring 
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These Indices are the joint co wp aa tion of the Financial Tunes, the Institute of Actuaries and the Faculty of Actuaries 
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of 22 to a 19S3 peak of 378p. 

Properties staged a revival on 
small demand. Land S ecuri ties 
finned 5 to 314p and MEPC 3 
to 2I4p, while Great Portland 
Estates, 130p. and Peachey, 161p, 
both hardened a couple of pence; 
Elsewhere, Mailer Estates 
gained 6 to 91p on the acquisi- 
tion of S. B. Property for £lJ25m; 
the latter’s main asset is Stam- 
ford Bridge, the football ground 
of Chelsea FC. Westminster and 

British and Commonwealth 
revived wrth a rise of 10 to 900p 
in SMppin^i. P. and O. Deferred, 
the recent subject of a broker’s 
re comm end a Hod, edged up a 
penny to 228p. 

Textiles were noteworthy for 
a flurry of buying interest in 
Courts olds, which put on 4 to 
98p. Occasional gains elsewhere 
in the sector included Allied, 
a similar amount higher at 252p, 
and Toot*], If dearer at 35jp. 

Comment on the recent 
interim figures continued to 
stimulate support for Bats, 
which ’ improved 3 further to 
147p. 

Park Place, still responding 
to the resorts and proposed one- 
forfive scrip issue, gained 5 
further to 198p. while other 
Finanrlals to make progress 
included Exco International, up 
10 more at 525p, and Akroyd 
and Smith ers. 4 dearer at 360p. 
Ait ken Hume encountered 
further scattered profit-taking 
after recent firmness on toe 
Canadian and U.S. deals mid 
eased 2 more to 195p. 

Leading OH shares furled to 
hold bestlevete, but still finished 


A difficult week in mining 
markets closed with Gold to ares 
staging a good recovery after 
toe big losses sustained on 
Thursday when the Gold Mines 
index registered its biggest one- 
day faH for five months. 

Thursday’s sharp fsHs followed 
heavy overnight American 
selling which again prevailed 
yesterday. However, a much 
firmer performance by toe 
bullion marked, which dosed 
$4.5 higher at $413,125 an ounce 
— a week’s rise of $7 — encour- 
aged persistent "Cheap” buying 
from Johannesburg and numer- 
ous Continental centres. 

The GoM Mines index re- 
gained 10.4 to 625.2 to reduce 
toe fall on toe week to ISA 

Outstanding performances 
among the heavyweights 
included Hartebeest, £ lj to toe 
good at £53$. Gatos of around a 
full point were common to Hand- 
footein, £931, Doomfontetn, 
£163, and President Bread, 
£31}. In toe cheaper-priced 
issues, ERGO were notably firm, 
moving up 22 to 506p, whQe 
similar rises were recorded by 
Leslie, 3l3p, ETandsrand, 883p, 
and WeOwm, 949p. 

Financials were mixed and 
remained overshadowed by 
Golds. London issues lost further 
ground in quiet trading. RTZ 
dapped 8 to 637p, after an Initial 
642p, despite the sharply in- 
creteed interim profits and toe 
higher dividend announced on 
Wednesday. Charter Consoli- 
dated fell 5 to 250p- 

The Bermuda - domiciled 
Minorca, which on Monday an- 
nounced full-year results in line 
with market expectations, held 
steady at 750p. 

BP again dommafed proceed- 
ings is toe Traded Option 
market; of the 2,712 contracts 
completed, 878 were done in BP 
positions. This comprised 
catis-205 transacted in the Octo- 
ber 420 series — and 180 puts, 
Lour bo revived with 395. calls 
and 18 puts arranged. 


LEADERS AND LAGGARDS 


Percentage' changes since December 31, 1982 based on 
Thursday, September 22, 1983. 

GOO Share Indax 415-37 

Food RotaftTitg +15.22 

Metals and Metal Forming +14.86 

Health and H’aehold Product* +14.28 


Newspapers, Publishing ........ 

Oils 

Other Industrial Materials..... 

Motors 

Shipping ml Transport 

Ottos equipment 

Chemicals — 

Packaging and Paper 


+54.59 

+47.33 

+47.31 

+05.83 

+4429 

+3533 

+36J4 

+3437 


Mining Finance +32.80 

Other Groups +31.72 

Banka +28.08 

Mer ch ant Banka +28U8 

Other Consumer *27,46 

Insurance (Ufe) +26.98 

Ovarseas Traitors +26.74 

Insurance (Composite) ... +26JZ7 

Investment Trusts +23.61 

Rnanolel Group ... — +22-60 

TextOec +21.79 

Leisure +21.Z7 

All-Share Index — +17.46 


Insurance Brokers +12.03 

Property +11A1 

Gold Mines Index - +10.48 

Industrial Group +10.01 

Consumer Group + 7.58 

Discount Houses + 726 

Bufldlng Materials + 6.74 

Capital Goods + 5.87 

Engin e ering Co nt ra c tors + 5.70 

Food Manufacturing + 4.74 

Stores + 3.20 

Mechanical Engineering + 1.31 

Etootdeals — 1.55 

Browers and Distillers — 233 

Contracting. Construction — 2.71 

Tobaooos — 5X12 


OPTIONS 

First Last Last For 

Deal- Deaf- Declare- Settle- 
logs . tags tioa meat 

Sept 12 Sept 23 Dee 8 Dec 19 
Sept 26 Oct 7 Dec 22 Jan 3 
Oet 10 Oct 21 Jan 5 Jan 16 
For rote indications see end of 
Share Information. Service 
Stocks o attract money for the 
call included InterOty; Pennine 
Resources, • JSD Computers, 


Stothert and Pitt. Jardine 
Matheson, ICL, Barrett Develop- 
ments, Cadbury Schweppes, 
VKO International, John Brown, 
London and Liverpool, Hong 
Kong and Shanghai Bank, 
Wheel oefe Harden A, Dunlop, 
Datastream and Edenspriug. A 
put was arranged in Sons of 
G walla, but no double options 
were reported. 
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ACTIVE STOCKS 

Above average activity was noted in tire following stocks yesterday. 
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947 03/61 
10.98 aaw 
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Jartiine Matheson 

82 

-12 

400 

+25 

Soring Ram 

170 

+12 

116 

+ 12 

Umtech - 

220 

+ 17 

88 

+ 5 

WMtfend — — ■ 

145. 

+11 


5-DAY ACTIVE STOCKS 

Baaed on bargains over the five-day period ending Thursday 
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THURSDAY’S ACTIVE STOCKS 

Band on bargains record ad in SE Official list 


f FJjgyieftt, A tig of toe anstitueXs is aeatotie from the Wifishei^ The Financial Tknev Bradren Houj^ Cannon StreeL tonta BC^. price iSft to po* 2&. 
• Correct figures for 22/9/1963. . / 
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Renanctatfon data usually feat day for dealing free cl stamp duty, b Figures 
based on prospectus md mates. <5 Dividend rata paid or payable on part of 
capital; cover .based on dividend on full capital. . g Assumed dividend and 
yield, ti Forecast dividend cover baud on d raviolis year's earnings. F Dividend 
and yield bawd on prospectus or oteer official estimates for 1983. H Dividend 
and yield based on prospectus Or other official BBtimaras for 1383-84. Q Gross. 
% Cover allows for conversion of shares not now ranking tar dividend or ranking 
only tar restricted dividends. •Rgurea or report awaited. * S Placing price, 
p Pone* unless, atharwiae indicated, f Issued by fender. H Offered to holders 
of ordinary shares as a. ” lights.** ** Issued by. war of capitalisation, §£ g B . 
introduced. 14 Issued in connection, with, reorganisation merger or takeover. 
U Introduction, □.issued to tanner, preference holders. ■Allotment lattora 
(or fully-paid). • Provisional Of partly-paid allotment loners. * With warrants, 
t Effective -issue price attar scrip, ' 1 Formerly dealt . in under special rule. 
ttOwit- in under Rule 1® (3), 
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teHB&iW ffldz 

Unit LJnkaf p Mt f nHc 

01-203 7500 M^mgfdFcmd Qb05 1MM 


Flied int FA_ 
Secure Cap Fd. 


COUiFund 124.7 124.T\+02 — Indexed SeS! Acc, 

Mixed FuaJ 1625 u5?.M +oja - Indexed Secs. Cap. 

Fixed I Mi-rev Fund-. 164.9 lfc7 * +z3 — 

UKto^-Fiimd 1&5 173|-0| - imperial Lift Ass. Ct 

SSSSSfSStZ: K4 1 z Imperial House. GuUdfanl. 

faSrSftSdtoiiZ. 1070 fi»a*n3 - GnnriX FA SepL_I9. 1144- 

^SmteM ta- a-Uat Mailngs on Wranesdty KS fj Sl&a ftS* 

CoRurmcial Union Group unit Unted Pratfirita 

SLHelenY.lUnderihaH.cC3. 01-2837500 MmaurdFund IM)' 

Sea adjacent Page Mon-Fri and FixedinLF* 1691 

Stock Exchange Dtxdin«s Pxgii Sxl Secure Cap Fd 1*1! 

Confederation Lift Inwraoee Co. Proc*ra>Fu^ZZ boI 

50. Chancery Lane, WC2A1HE. 012420282 

E auhyfu nd... «?§1 — Irish Uft Assurance 

piSSffl Fwtf 361 Via 3823 " Bfaililon Horae. 7.01 Moor 

Pura PaTMiwd''” 192.7 ai?E Z Property Modules ..-1269.4 

SaJfauairi MaaPea J92.7 TfCS "1" _ CTe 

eSSS=® » :z z flgSgjeipgp 

CashPemlon 1275 — Managed Sariei 2— 1567 

Continental Lift Insurance PLC — iS'l 

64/70 High Sl. Cnmfan CR09XN 01-6805225 . K?? 

gS. fSK 

+tock CxcMogc Dnlngi Pane Sat Eoutty Pen. Series 2_ 18R.9 

CwnMC Inoraoco PLC SHLSSSSSlSIr?' mis 

57 Ladymad. GuHdfonl 048368161 cS^MenSeSl Uil 

EauHv FdSeM 14 — [1375 145.0 J - C*«Mnsmsen«4.. tu.4 


fl Z Merchant Investors. Auuiaict 
3 _ Leon House, 233 High SL, Croydon 01-6869171 

Property-. 030 — +02} — 

— Property Pens. 3383 — +0.4 — 

_ Equity 67.2 - +0.7 - 

_ Eipiltv Pens. 3841 — +Zi — 

_ Money Market 2J55 — +11 — 

_ Money M1<L Pent. — 377.0 — +43 — 

_ Deport 1883 +03 - 

. _ Detmlt Pens-.-.—. 2562 +0.4 — 

_ Managed - 1835 +11 — 

_ Managed Pm. 2914 +23 — 

_ Iml.EwiHy 219.9 +4.7 — 

__ Da Pens. 284.1 +73 — 

— IM). Managed— 203.1 +3.7 — 

- - Da Pen. 205 +52 — 

North America,..— 1316 +44 — 

_____ Do- Para 137.9 +5.4 - 

571255 Far East 1290 — 

I — Do. Pens— 1367 .... — 

- I ntnL Currency 1269 +01 — 

— Da Petra. - 1450 +04 — 

Index Linked 1061 +0 l5| — 


Managed 
Depow Pens. Ace. 

Property Pens. Acc- 
Fix. InL Pens. Acc. 

Eqrity Pens. Acc — ... 

IntemaknlPmAcc. 

HM> Inc Pens Acc 

Tech Pen Acc 

N American Pens to 
Far Eadern Pens Acc 
Special Sits Pen to 
Gw Food 20- 
For CxpOX U 

Praduitisi Assonnoe Co. 

Holborn Ba% EC1N ZNH. 01-40592 

Maagnl Sept 22 — H173 122J8 .—j — 

Pr u den ti al Pansioas Limited 
HoHran Bark EC1H2WH. 


USS 

£ Sterling. 
DMadra— 
Svr Francs. 


01-405 9222 

, imn-L Paw- 


Managed-. £243.0 

Property nib 

Fixed IM ISIS 

sfczsB 

TecMxjtogfZZ-— 3013 
U S Specol Bond— 128.4 

Pacific 90.4 

tonafian 123 2 

Japan 1268 

MaMyda&STiorv-.. 1225 
Commod i ty Bag 

Energy 964 

Grid 149.1 

Financial JG&5 

Income.— 1145 

Special Sftnauons— 13U 

Preference 93.7 

Managed darency-.. 71.4 

MoogM Pensfan 5605 

Gin Petra.— So 



AintraHaTsL 
MAY! 
Ifltriap Aaents 


— +■„ Mnga Dancy— 1543.® 5?»3 

— ..— 050 £ Flxid Ixterert 6443 6765 

z ::z -26 IpgtesizrW ^ 

z :z « &£SP!SrZ&l^ 

m Z Z" — Sdwfer Lift taunt. InL Ltd. 

Bftarawe 


::::i & 

I J 2.7A 

1 — J se< 
.JJ o.-ia 
-03Zi 343 


=. - •Msanusssr 

— Leoprid Josaph ft Sons (Gum) 


Hong Konp UfeFd.nl 


1 +L3j — 

-LM Z 
-01 — 
+O.S — 
+05 — 

- 0.1 — 
+0.4 — 

—03 — 
+06 — 


m ” = 


14 

!s^ 

Fd Sept 14 


C6L7* — 

:z: z 

».41 .... - 

J5.H — 

53.92 - 

15861 — 


Guar. Pen. IlffiSJ 1905) — 4 

Prices (tend me Mr Accuixdatlon mits. 

*— on mlJiM iol hp McB-Fri 

axil Start EacfaracMhiK Pqe SM. 


Refuge Imrestmmts Limited 

103 Oxford SL, Monclmter 

Managed [1323 139’ 

Property UU 1265 


Tra uinta r uaUu —l lift Inra Co. Lid. 
55-57, High HoBxsn, WC1V6DU. ” ' 

Series 2 Man. Fd 1177.9 187. 

Series 2 EftiKyr Fa 
Series 2 ProraTa „ 

Series 2. Fixes InL Fa 
Series 2 Money Fi _ 

Series 2 17 seas Fd— 

TMfa Invest Fd .. 


CamMG Ins. (Guentuy) Ud. 

P.A Box 157. Sl Peter Port Guernsey 
IntnL Man Fd July 25(3M5 33101 — I — 

Cortes Intamational 

10a. Budoard Royal, li t— l — Q. 

CortexaliiM I $11426 IHlSf - 

Cndgamot Fined lot Mngrra (tamy) 
P.a Bax 195, SL Heflar. Jeraoi- 0H427561 
Gift Fmd -H gJ B ^ W M — 4 1LB0 

DWS Deutsche Gera F. Wi r tpuriwui 
G iun eburgaeg ILL 6000 Frartdurt 

Investa IMB881 46731+825 - 

DeHs Group 

P.a Box 301% Nassau, Brians 

Dana Im Sept 20__«5J» WSf^al -r 

Laodaa Aortas Hcisxm Bmbol Teh 03623 8000 

Itatuhv Inv e s tm eftt-T n«rt 

Manner Landstrasse 11-13, 6000 ftnfcfbrt 

Sr^toazzM Z 

Dread Branham Lanbat 


Strict, StTS&r Port. Guernsey. 048WHd«. pfSs s^lS. fcp a 'rtttiy ring. 

[Mat arias. Sc ri uft a ou r Kemp-Qee HSnmnL. Jena* 

I ”j* t r r S^« in? ret 12511 [ — LCtaring Cross SLHeOer, Jersey. 0534 73741. 

1—LSMrtlng Fund— _[06fl9 16901 1 — 


KUmrart Benson Sroqt 

20, Ponctoch 9^, EC3. 

Giunraey Inc. 

‘’“‘jS&snszz 


01-6238000 

1 1 422 


rJE3 « 


Scrlnmeear Kro*-Gee MnpnL. Jersey 
— LCIIaMgCiUB SLHeOer, Jersey. 05347374L 

lEj«. 

2S' SecuHtfa Sdectisn Ud. 

622 Benn»daHse.,SL Peter Pol. Gn-isy. 048126258 

^ Sentry Assurance International LteL 
nnc P.a Bn 1776, HmH fan 5, lumidL 

IS Managed Fmd IS65348 7J883) _„i - 

Of* Stager & Friedtander Ldo. Ageidra 
693 Z1 New Sl BWnpigrie EC2M 4HR 01-6233000 

LW DeMonds. ■— -|BMLt8 28001 J 634 

55b Tokyo TtL SepLl — $57^ —j 230 
181 Strategic Beta! Tract Nnprra Ltd. 

S HW StroeL Douglas, IJLM. 062423914 


jMMM WfcFd-.+lgS ^ .- 1—4 un Strategic Bkta Tract Nnprra Ltd. 
Karra intanranrarai TraR » mb x m iwy i n u 062423° 

Fund Hrau Karra faneft Trust Co Ltd. stntedeMeta)Tr._m854 0393 — 

jftVjd^ra Cora lol kftg 

StSZoSLtTMCdUd Surtarart (Jersey) Ltd. 


ReGanc* Matoal 
Tunbridge Weils, KML 

Erydty Fund 1129.1 

PropFd. (1st Jrauel _D63.6 
Prop Fd. (2nd Hum) .[112.4 
MngedFd 1 130.9 


,«^“- 2 ? 6W2 3H5i«55BKL_ 

139A . — I — Managed Inv. Fd. lira 
1263 .--J — Managed In. Fd Acc. 

Man. Pen. Frt r+i 



l-5m YoWlMfane, YonadnoapaJOi, SraM, Korea “jf,***' 


NAV (SeptMflber 17, ran 10887 (USKUL771. 
triad BraUMs * fa (Jersey) Ltd. 


Copper Trast— 10324 

T5B Tract FtaHts (C.I.) 


14501+613 - 


Drafts lat ere o xiHnent al Inv. FL 
p.a Bax N3712 rtosrat, Bdwnas. 

NAV 13123 3684| 

.Duncan Lamia Inv. Mot. Ltd. 


POtaSsLftlMtoaLL QWJTM 10 Wkari St, SL Heller. Jersey (CD. 053473494 
UR TSB GUt F6od LbL._|1040 1060! 4 UJP» 


ub. ant. hra hic.| 
tea. Brora Itra toil 
Lax. Brora biLM 
Lara Brora KilH 


Eculty FunO...--.._. I224J 2360 .._. - Stephenson Home; 

Property Fund [uo.1 U69j — J — MUUn Keynera 

f0282 Onto- Energy— 

- Irish Lift Assurance Ca. Ltd. Mamagd. fa— 

- BasIMun House, 7/11 Mnargatr, EC2. 01-6068401 


Multiple Health and Lite Acsur. fa Ltd, J 

SwtognHouse, BrtMri Cenlrr, Wgrtto, Royal Uft losurance Ltd 
« my f® 8 !™ NmHuBPte.LtoporiLOOai 

mSSTbS^zz iwj | z 3 


Man. Pea Fa Cap. _ 

Mara Pen. Fra Acc 

0B92 22271 Trident Uft Asnranco fa Ltd 


Duncan Lamie Inv. Mot. Ltd L^raBrot Sra 

Vktnry the, St Prtor Part; Guernsey- 04812BQ34 LitaS: luLAaet- 

CL Sorting 154.9 57J —4 M Lara Bros. InL Anrt- 

DL hOematioul RB 1591 — 4 3J8 Lra.Bros.nrar 


Lora Bros. InL Anrt- 

GS Brora ura^H 


mti+aa - 


Emson & Dudley TsL M0L Jray. Ud 


Property Modules — 269.9 
P roperty Modufcv cm 347.7 
PTO. Mod. Gth. Ser. 2 1619 
PTOV. Mol GUL Scr. 3 1623 

Blue Chip— U3.7 

Bb«CHiiSc<1n2 — 167 0 
Bine Chili Series 3— 1667 
High Income Series 3 5117 

Managed 3927 

Managed Series 2 — 1567 

Managed Serin 3 155.1 

GJotal Series 3 1745 

Exempt Managed 2346 

PpJy.Pen.Ser. 2 5106 

Eauty Pen. Series 2- 188.9 
GHtEdjtdPeaSw.2. 1836 


^ Pens. Mxmd Arc P02 

z Pens. Old. Dep.ta_&49 

Z NEL Pemioas Ltd 

_ Minan Court, Dcxtdng, Survey. 


Fixed Int Snc 14 1245 131J< - 

Man&*8hSeotl4_.|j3£0 3563 — — 
«5myFdSe«I4.-.. U55_ I22ffl . - . — 

Ss-s^dtoB"! mld I":::] z 

;redrt A Commune Uft An Ltd 
XI Mse. Hcneage Lxne EC3A 50Q 01-2832411 

1T1 Deposll Fret 1213 1Z8.M ... . — 

CCIEoonyFna 1560 1A5C — 

CC I Fixed IM Fix! ... 153.0 1626 . .. — 

CC« Mnga Fn* 224.D 237 0 — 

CCI Blue CNp Fa — U0O 125.0... — 

CCIIMI Fd. 1290 137B - 

CCI Hrrii Income Fa. 12«P U2C . . — 

CCI Property Fd — 1070 11«« . - 

descent Life Assurance Ca. Ltd. 

4 New Bridge Street, EC4V6AU 01 3536931 

Managed Fund VM« MiM+Og — 

ManwedlnL US? lMd+ld — 

UKEadty »’ 147 u +15) — 

PfWftv. 1085 Had ..ZJ — 


Lxn^twn Life Assur. Co. Ltd. 
LanghamHte.. HabntxeokDr,NW4. 01-2035211 
Harvest Pea Fond. -IH16 149.01 . ...i — 

LanghanrA' Plan W4 3 33 7J....1 — 

Prop. Bond - K4L0 2S4U | — 

Whp (SP) Man Fd [112.0 117.8) . .J — 


Ndex Eq. Accum. __ 

Neiex Gih+F.l.Cap- 
Nefc-x Giil+F.l. Acc. 

Neiex Gtlr Inc Cap 
Neiex Gth Inc to 

Neiex Managed to 
Neiex Deposit Cap. 

Neiex Deposit Acc.. 

Heie« liraFidlira ' . 

Neiex uraFirfinL to, 

Nel Index LK. Sees. . 
NcHndexL6Secrato[7x+ 

34+ 

Neat Hft day Ocl 25. 


New Halt Ptxe, UmpMtMSHS (153-2274422 
, | J Z Royal Shield Fd 02L2 339.8) +211 — 

-Jid z 5 S-^f - 

** - Ras£B= =®8 aa “ = 

IMcxnrilanal Fund — 1695 1714 *15 — 

Gill Fund 121.1 127.8*05 — 

0306887766 **"»? Fioxl, — 103.4 1IB8I +01] — 

Tj’gj Z Royal Uft (Unit Lnfcd. Paiilea F«U Ud 

*33 — Exenvt Man. Fa [1169 VOSS +0.1} — 

+4J — Exempt Equity Fa_ .143.7 1512 +15) — 

-U — Exenqk Plftp. Fd— .. 100.4 1055-63 — 

-2J — ExetnvcrnU.Fd. 2018 212.4 *£S — 

-£•! — ExenqxGHtFa IDftl 1117 +Og — 

-OJ — Exmat Moray FiL _ 2043 109-7 +02) — 


169.61 —3.11 — 
275.S+a« — 


+071 — 

+3a z C»VHeImvStoE363eP. a7084M66 Sy^L . 1 Z 


Sara A Prospar Group 


London Rial Gloucester. 0452! 

Managed — 219.1 230.7} +L3 — 

Gid. Mod. 225.7 37.7 +OJ — 

Property— 2*7.1 mj 

American——, 209.7 220i *15 

U.K. EiyinFuad 209.6 2fflJ +0J — 

K nelt-. 2301 2GJ +11 — 

idged— 1967 207 1 +05 — 

Money 1858 195.7 — 

International—. 157J 1655 +0.4 — 

Ftscxl - 2133 2247 +0.9 — 

Growth Cap-, 2143 225.7 — 

Growth Aec.—_ B17 -2658 — 

Pens. Eqwiy to— 2438 2567 

Pens. Mng/. to— 2793 2935 

Pens GUt Edgd Acc— 210.9 -SOI 

Fens.Gcd.Depjtcc._~ 1968 3154 

FWa.PW.to „25«2 2719 

Svrrss Bond FwkI J78 1031 

Tri In*. Bond, 683 72fl 

. _ Tsaufa ura 

See aflxoMt Page Manfri and 
Stock Exctag* Dn8«m Page Set. 

Tyndall AtturumfFraHtam 

1& Cwynge tod, Bristol. 02727 


0452 500500 *■ 


Eai.C.T. 192 2 7013} —4 — 

The EngOsh Ag aoctaB o n 
4 Fore Street, Ed 01-4009120 

E. A. Income FxL* ._«! B.fl „_J 1033 
E. A Start tag* @157 * 84« :._J — - 

M: dzB 

vttat deafirg Sept 28. "Next deriha Sept 30 
Emritaga Management Ltd. 

Grenville Hse, St Heflar, Jersey, C.l. 053476007. 
External Fond— .R17171 — I „_.J — 

Cash Fond. £1722 — t 3 — 

Ecrotend HoMmqs N.V. 

P i eter inaol Id WItoktad, Curacao. 

London Agentsj InW 173 WfarsMp St, London EC2 

S.G. Europe ObNpaUaos SJL 
9, Avenue dc la Liberte, Luxembourg 
Lonthm Anentr FFG SalMxxy Mso L ondon * M 
EC2M 5T3L TeL ffl-920 (J7» Tofcx 887281 


' Lax. Brora SHg. to— |E20Jd 28571 .—J 025 

Lloyd* Bra* (CJJ U/T Mgrra 
01-9209120 P-O- B«lW.SLHriter, Jersey. 05342^61 


eSaH^- Li0^ATSL NS ^ SSg l S^ , 


j. itm+j/jxxi TSBGWFlxidLIxL.-raMJ) 1060! 11 I 

TsaGrarrausMUd. aw!S m>q m 

TSB Jenny Fund 75.9 79.9* 4! 

TSB Guernsey Fund - 75.9 799 4! 

•-TSB Capital Fond 995 10131... - 

Prices oe Sesteofter 3. Ned xft c^Sajeemw 2 
Tokyo Pacific HsUtaps St V. 

_ _ tnthols M uo flon ua Co. N.V., Curacao. 

NAV per share $10867. 

Tokyo Padfte HUgra (Sea£«ard) M.V. 
^ Intlirts Management Co. N.V U Curacao. 

IK. NAV per star? S7930. 

era Tymtall Bank (tale of Man) Ltd. 

£?29; 0X3 30, Athol SL, Oou^xs. lsftof_K«1 062<2?a 


Gkhol Equity Find b> . 

BaL Inv. F<t_ 

Properly FiL* 

Gin Fa 


National Provident Institution Man.Pem. Fjl] 

48. Gracechurdr SL. EC3P3HH. 0142343X1 gJjkvPmraRL. 
Unua nun lufluix rro&rv^ro. . 


Managed 

Legal A General (Unit Assur.) Ltd. oJeSffteTZ: SI 

50^ rax*, SfiTzzzzrffi 

Cash Initial (118 6 i2* 9) +0.1) — Property 1045 

Do. Arcun 1432 150 . .7 — Fixed Irk 10 4 

*-13j — Indexed Gift. MU 

+L9 — DepoMl 1063 


CCI Hnft IxweFra gap Ul3 !" '1 — 1 

CCI Property Fd-JlOrD 1M« . J - _7.Z ^5 

Irescent Ufe Assurance fa LW. Do. Aram ... 2519 

4 New Bridge Street. EC4V6AU 01-3536931 'Tf' ' ^ " — ?*, 3 , 

Aananed Fund |134« 14i«+og — K2( in^"‘ lSK 

MoiwedfaL UJ9 i«a+u - 

MAS iw3 +lJ - BEKSni5B“:a5 0 

ESSTwi*- wo - no Sam 203.8 

UcneytoTOct llUd lira^ — Property Inltlri 134* 

FTiedTIW — — — _ 1» l 13.. 3 +0* - Do Accum 1623 

irtemBfaral i^5 1X0 i+U _ Ke^S?Sii"'iftt — 32n 

Growth & I non 1306 133J +11 - 

Hft* DWflbuIXXl l£» 9 13faH +U — rSemxRtirt im ” Sin 

Caertri. U«t let X +1 f __ treewRxed In*.... 2650 

RmrasFund 199.7 105-9 +a3 - £.fiSTLrt:GW.::wV 

Crswn Lift D p. Acc um. _. . . . 1»1 -s 

Crow" Ule Hse . WoMwj GU21 1XW 0*8625033. ErofeMW. inrtrri - 132* 

n, n in. i'UC ,us^,u tu *«- «c™m. . . wo 


6731 J - 


220 61+0 9 
+L0 


Property- 10*5 

Fixed Irk 143 4 

Indexed GHL MU 

Deposil 1063 


163.3+16 — 
179 Jj —03 — 
135X *0/ — 

ml +01 — 
1563 40.4 - 

106.7 — 

UU - 


•Prices on Scptaifter 21 fWetMy deal 

CarikHMl an i *K«k rage Men-Fri , 
Start Exttogx draft** Page Sxt 


l05.nl +0.1J - 


Cia. Fd Inero .. — 1*45 

Mow'd FS to 2053 

Mpig'd Fd. ML 174 r. 

Uvro'd Fa l-wit 159 4 

Mang'dFd.Cm 2013 

PrroertvFd. to — 1«0 7 

Proorrty Fd inn 1198 

Fm c pi fy F* Ire mtn 

Prooerty Fd C.w 1393 

Fixed in Fd Ac* — l«h 
Fixed InL Fd. Inert. _ 119 2 
Fired InL Fd. Cap. ._ 1719 

Eourty Fd to 206.7 

Ecxpty Fa Ink — 1J6 5 

Eauuy Fa Irani. 170 0 

Ereiify Fc. Cep 2N 7 

Inv Tst.Fd to 22 U 

Inv. T3. Fd I mi. 189 1 

hw. TsL Fa Irani 134 1 

Money Fd. to 1«3 

Mcxtey Fd Inem. 945 

Money Fa Cm 14L* 

lnter-1. Fa to 1965 >06 

Inlertl. F*. I non. IMt 7 ITT 

Me]h Income Acc. 166* 1?5 

HHjh Income Ins.. — 1312 jjb. 

Crown Brh Inv. A 274 7 

Pero Mixed Fa .. - 2065 213. 

Pens. Manga to - 15+0 i« 

Pens. Mam d InH — 3*1* Iffl 

Pens. Eanyto-. ri3 180 

Pens Eixdty Ina 157 J lftx 

Pint Fxfl. Int to- 145.0 152. 

Pern. F«d lik. Ink... 134 1 i*i 

Pm. Grwrlh lnH._.. IM 7 12D 

Pens. Growth Aca_ .. J181 12* 

Crakhmed on xQmdMi Mxwriri mi 
Start Exriongx Bealfaigs pagx mi Sxt 


7 JO Emsa Mngd Irat. 5JL1 

— Do. Actum. 3992 

7\_ Exenvt Prop. BilL -1611 
kOO Oa Accum. ... ... 19*3 

— Sp Peon:, l Ink 11*.0 

Do. Accum. 122.0 



Myi. irMift [143.9 15&A +0.71 — 

Mm. to 1581 I66|+ai - 

UK Eq Initial 147.9 155.H +L1 — 

UK E*._ 1553 163.9 +U - 

OrervsK Eq. Initial— 175.8 1B5.U +0.1 — 

Overseas Eq. 1063 196.3 *03 — 

Anwncas ImUal IB4.7 3909-05 — 

Americas 1945 2IM.I -0.4 — 

Far East Initial 1561 164J +ai — 

Far East JM5 173.1 +01 — 

Prop . InrtOl -10L0 3fi6i — 

Prop 106.4 112.1 *0.1 — 

Fixed InL Inilixl.— . 1315 1385 *0.6 — 

Fired Int 1383 1456 *07 — 

Indexed GUt Initial..- 98.2 103.4 — 

Indexed Gill 1034 108.4 ...._ — 

Oepcr.n Inltua 104.9 1105 — 

Oepowl U09 lifcri .....J — 

NPI P ew riim s Mo — nen t Ltd 
Managed Fund — —Hitt 7 42801 . — I — 

Pnets Sept L Next dealing del 3 


2Q* 3 io'jl 


.. . | iu uu 

. -J 3000 


New Zealand Stk. Brit. Insce. PLC 
Mart Inna House. SauUiend SSI 2JS 0702 62935 


1456 *07 

103.4 

*8-9 


_ Schroder Ufe Anann Ltd. 

Enterprise House, Portsmouth. __ _0705B277 

Rx£jfata*3 
Managed 
Depout- 

Overseas — . — 

_ aaa=d!H IH^ = 

_ AunraUan 

_ Capkra .__ 

_ Europe |l*9jb *07] — 

_ General 11745 ifltB ..-.J — 

_ QB&FxdlnL 1X314 S3 .. J - 

_ Income Accun, [1857 196 N +02 _ 

_ income DlfcS! ‘~ 

_ Singapore & Mafagr 

— se* ,, ' co ' s — i«A'i usjizn z 

2&a+iM - 


Property, — 

Overseas Inv — 

UK Inv. — 

ftwX 

Man.Pen.3-W _ 

fataPm. - 

BondPea — 

Prop. Pro — 

Dep-Pro — 

_ ^ New Srvik 027 
U.K. Equity 1*95 

NUl American E*_ 1568 
Far East Eq. — ___ Bof 


EC2M 5TA. TeL 01-920 0776 Telex 887281 AttmfcSsmt20 
»M1 Eianpe-Obnrttians — | *43.08 1+012} 1.42 

Z EnrotuK Investments LteL (WdExSeptM- — 


Next daring Ate So* X. 

P.a to 43* 1211 Gmexx IT S w itierta rt 

See atoeent put Man 7> t rod 
Start BoftogTlErtto fa* » 

Ltoytta Bank In terna t ion al, Guernsey 

P.O. Hoc 336k Coerrroy. 048126761 

AtarandxrFuBd (SMJO - I — I — 

Lrorts Drayfos Commodity Fluid 

eft Trustee, P.a to 109% Cayrrtoi isbnfa. 

SftL 9. Valuation *^658.77. 

MAG Group 

TftvwQurax, Tower W0EC386BQ d-6264588 


."4 2178 fa- McmyFme — I - 

Tyndall Group 
2 Now SL, SL iMhr, Jersey. 


T0F5L— 

(Acoiin Stares) 

American — 

(Accum. stares! 

Eixtrpean : 

(Acorn, stares)— 

Fa- Eastern ■— 
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MAN IN HiE HEWS 


France’s 

electric 

whizz-kid 


By Paul Betts 


"I AM PAID to turn this com- 
pany round and make it profit- 
able by 1985,*’ said Alain. 
Gomez over a rushed sandwich 
yesterday explaining the back- 
ground to the biggest shake-up 
any European country has 
undertaken in its electronics in- 
dustry in recent years. 

M Gomez, a 45-year-old for- 
mer paratrooper with the tough 
and sleek demeanour of a man 
more comfortable in combat 
uniform than in a business suit, 
has held the headlines in France 
ail week. As chairman of Thom- 
son. France's nationalised elec- 
tronics group, he announced 
this week a major swap of elec- 
tronics and telecommunications 
assets with Compagnie GeneraJe 
d'Electririte (CGE). the coun- 
try’s other leading electronics 
conglomerate. 

Gomez agreed to pass on to 
CGE control of all Thomson's 
non military telecommunica- 



Alain Gomez 


tions business in return for 
CGE’s consumer electronics and 
electronic components interests. 

“ From the beginning my mis- 
sion has been Thomson’s bot- 
tom line," he insists. M Laurent 
Fabius. the Foench Industry 
Minister, recently publicly re- 
minded him of that when he 
warned nationalised industry 
bosses that he wanted profits by 
1985 and that the renewal of 
their mandates would depend 
on their management record. 

He says that Thomson, which 
lost FFr 2.2bnr last year and was 
in dire need of management 
shake-up when Gomez took 
over, simply did not have the 
resources to survive in the new 
competitive environment in the 
telecommunications industry. 
’■ We had r.o find a partner and 
that partner was CGE." he says. 

Gome? has always been 
high-flier. He studied at Har- 
vard Eusi.'nes't Sclinnl and the 
Ernie Narinnale d’Anministra 
lion, the nursery of lop French 
civil servants. Hr snrvert as a 
paratrooper in Algeria He 
founded together with the 
former iSoeialiM industry minis- 
ter. M Jean Pierre Chevene- 
ment. tine CERES grnup. which 
provides the theoretical back 
bone t.u the Socialist left in 
France, 

Despate this colourful back- 
ground — he is the sort of 
material a Hollywood film direc- 
tor would dream nr — M Gomez 
insists he is a hard-nosed indus- 
trialist above all. The CERES 
political experience happened 
20 years ago. he said yesterday. 
M Gbevenement is an old per- 
sonal friend of 22 years, but 
Gomez describes himself now as 
* a. market industrialist. 

■“ Whether you are the head of 
a • nationalised company or 


a private company, profitability 
is- the condition of everything 


else."' be says. To this end. he 
bias moved quickly to reorganise 
Thomson Into a more coherent 
structure surrounding himself 
■with ideas of his own genera- 
tion. He has ruffled some 
feathers by his hard driving 
management style at Thomson, 
but then he says "some criticise 
me for not ruffling them more." 

Before the landmark deal 
with CGE. Corner tried but 
failed to buy Grundig to expand 
his group’s consumer elec- 
tronics business. He then 
settled for Telefunken and a 
controversial VCR licencing 
deal with JVC of Japan. It did 
not take him long, however, to 
realise that in die absence of 
substantial financial support 
from his financially squeezed 
shareholder, the state, the solu- 
tion to his problem lay hi 
passing control of his telecom- 
munications business to CGE. 
which has long dreamt of 
becoming France’s sole public 
telephone, system supplier. 

But Gamez, with his slick 
T’.S.-style management ap- 
proach and his pood looks, has 
his fair share of enemies. He 
hopes to confound them by 
full filling the new Socialist 
criterion of making a profit by 
1985. “If you can’t do it in 
three years, you will never do 
it," he said yesterday. 


Texaco beats off Mobil’s 


challenge for Socal assets 


BY RICHARD JOHNS 


TEXACO BEAT off a late chal- 
lenge by Mobil to buy the bulk 
of Standard Oil of California’s 
(Socal) marketing and refining 
assets in North-West Europe, 
including 'the UK. 

Agreement in principle was 
announced Last night on sale 
of assets currently generating 
revenue at a rate of about 
$1.5bn (£99ttm) a year. Both 
companies refused to disclose 
the price, but it is reckoned by 
market analysis to be less than 
$3O0m. 

Most of Socal's ‘‘downstream’* 
assets in The Netherlands, Bel- 
gium, Luxembourg, Denmark 
and West Germany, as well as 
the UK, are included in the 
sale. 

Chevron's operations in Italy 
are. excluded. The only refining 
interest involved in Socal's 68 
per cent share in the facility 
jointly owned with Texaco at 
Pernis in The Netherlands. This 
has a capacity of 280,000 barrels 
a day. 

Mr John F. McKinley, 
Texaco chief executive, said 


the acquisition would raise 
group sales in the six countries 
by about 30 per cent. Retail out- 
lets operated by the company 
would rise from 3,400 to 6,000. 

Earlier this year Chevron Oil 
Europe, 'the Socal affiliate, esti- 
mated its market-share for re- 
fined products at 1.7 per cent 
in the UK. 2 per cent in West 
Germany, 3.3 per cent in Italy, 
10.5 per cent in The Nether- 
lands, 15 per cent in Belgium 
and Luxembourg and 6 per cent 
in Denmark. 

Socal first began seriously 
considering, disposal of its loss- 
making marketing operations in 
Europe early la# year. 

Texaco, meanwhile, has in- 
vested heavily in up-grading 
refining capacity aimed at a 
higher yield of more profitable, 
lighter petroleum products. 

Mr George Keller. Socal chair- 
man. said his company had suf- 
fered “unacceptable losses in 
Europe except for brief periods 
of unsuual market conditions." 

Socal's exploration and pro- 
ducing interests in Europe are 


not affected by the deal. Also 
excluded from it. Italy apart, 
are a stake in the Raunheim 
refineiy. West Germany; avia- 
tion. marine and lubricant sales 
in the other six countries; lique- 
fied petroleum-gas marketing in 
Belgium and Luxembourg; and 
a share of Calfam. 

This is mainly engaged in 
selling heating and residual 
fuels in the Benelux countries. 
West Germany and Denmark. 

James Buxton reports from 
Rome: Both Chevron and 
Texaco have small distribution 
operations in Italy and stakes 
in refineries. Texaco evidently 
was reluctant to become more 
deeply involved in the Italian 
market. 

The Italian market has for 
several years been a bad one for 
oil companies because of tight 
control on pricing operated by 
the Government Both BP and 
Shell left the Italian oil market 
in the early 1970s. Earlier this 
year Amoco sold its Italian 
operation to Arab interests. 

HP's share sale, Page 3 
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Steel urges Liberals to take 
pathfinder role in Alliance 


BY PETER RIDDELL, POLITICAL EDITOR 


THE Liberal Party today ends 
its annual assembly in Harro- 
gate more united than for some 
time, but still faring delicate 
negotiations with its SDP part- 
ners as the Alliance seeks to 
become the main opposition to 
the Conservatives. 

In his major speech to the 
assembly yesterday Mr David 
Steel, the party leader, said the 
Liberals must “ first and fore- 
most start to look like a poten- 
tial Government" He said this 
meant developing the Alliance 
and reraptunn? the intellectual 
initiative from the Conserva- 
tives. 

His speech was Intended to 
bring his party together and to 
project it outward. He argued 
that “a confident united and 
far sighted Liberal Party will 
give the lead to the Alliance.*’ 

Mr Steel has re-established 


his position after his 10-week 
sabbatical and the bickering of 
the summer. But this has in- 
volved some careful bridge- 
building duping the week, 
particularly with vocal local 
councillors, and the isolation of 
Mr Cyril Smith the Liberal 
Party's ageing rogue elephant. 

Mr Steel’s speech contained 
several references tn themes 
liked by the activist critics, 
notably the organic development 
of the Alliance at local level, 
“ a thinking and campaigning 
party" and “fighting for local 
democracy." 

While all these touched the 
right chords and were well 
received. Mr Steel made no 
concessions of substance and 
there was little new on policy. 
On defence Mr Steel said the 
decision of Liberal MPs over 
the siting of cruise missiles in 


U.S. delay worsens 
IMF cash problem 


BY ANATOLE KALETSKY IN WASHINGTON 


THE International Monetary 
Fund is dangerously short of 
liquidity, but there is no likeli- 
hood of the U.S. Congress 
approving an increased contri- 
bution until November at the 
earliest, Mr Donald Regan. 
U.S. Treasury Secretary, said 
yesterday. 

The fund's cash shortage and 
the growth of economic isola- 
tionism in Congress are the two 
inter-related issues which IMF 
and World Bank officials expert 
to dominate their annual meet- 
ing and associated talks 
between groups of the world's 
finance ministers beginning in 
Washington this weekend. 

Uncertainty about the U.S. 
legislature's ratification of the 
SDR 40bn (£2Sbn) increase in 
contributions to the IMF. 
agreed in February by the 146 
member nations, will over- 
shadow the meetings. 

European finance ministers, 
meanwhile, have suggested that 
agreement on a $fibn f£4bn) 
loan to the IMF from central 
banks in Europe. Japan and 
Saudi Arabia may be held up 
until the U.S. comes forward 
with its quota increase. 

This delay has greatly excer- 
bared the IMF's liquidity prob- 
lems and forced. M Jacques De 


Larosiere, the managing direc- 
tor, to announce that any new 
commitments to IMF borrowers 
will have to be severely scaled 
down until the loan is agreed. 

The unwillingness of Euro- 
pean central banks In particular 
to agree on their share of the 
loan ahead of the U.S. 
quota increase being ratified hy 
Congress, is likely to be the 
higgpst immediate Issue at the 
Washington gathering. 

Mr Rpgan will tell the Euro- 
pean finance ministers that the 
Reagan administration rs mak- 
ing its best efforts to push the 
Biil. but that the U.S. legisla- 
tive timetable makes final 
Congressional approval unlikely 
much before November 30. 

This is the theoretical dead- 
line by which TMT members are 
supposed to notify the fund that 
their quota increases have been 
ratified. 

The Third World's second 
major request, which will 
dominate the World Bank side 
of the annual meeting is a move 
towards an agreement on re- 
financing of the International 
Development Association, the 
arm of the World Bank which 
makes interest-free loans to the 
poorest developing countries. 

Nigeria loan doubts. Page 2 


Britain would depend not only 
on the position of the super 
powers in the Geneva talks, and 
on the presence or absence of 
a dual-key system of joint con- 
trol, but also on whether the 
British Government had taken a 
positive altitude. 

This formula papered over 
the conflict with the uncondi- 
tional opposition to cruise of 
the Liberal Assembly two years 
as o, but it was similar to Dr 
David Owen's recent remarks 
at the SDP conference. 

However, the underlying 
approaches of many Liberals 
and the SDP on the issue are 
different and the two parties 
could vote in different ways. 

There were no significant dif- 
ferences on policy between Mr 
Steel's speech and Dr Owen’s in 
Salford 10 days ago. However, 
the tone and style of the two 
speeches were different Dr 
Otfen’s stress on the free 
market and his unashamed pat 
riotism were absent from Mr 
Steel's speech. But both empha 
sised the need to protect the 
welfare state which each leader 
sees as a weak point for the 
Government 

Liberal Assembly. Page 4 
David's face ap to Goliath, 
Page 20 
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Beer flows 
for Aussies 


BL profit 


Continued from Page 1 


in the half-year was “on target" 
and it did not draw down any 
of the £200ra the Government 
has made available for 1983-84. 

Tn the first half BL paid 
interest of £41m f£45JJm) and 
its loss before tax wa* £3H.7m 
(£Mfi.5m). Tax took £4.1m 
(lo.Tra) but the group collected 
£2J&m ( 11.5m) in respect of 
minority interests. Some £8SJ5m 
{ £72-Srn) was charged in de- 
preciation and amortisation. 

Brian Groom adds: Vauxhall 
Motors yesterday put a revised 
pay offer to union leaders of its 
14,500 manual workers. The 
duration of the previous 
15-month, 6.5 per cent offer was 
shortened by a month, which 


according to union negotiators 
made it worth about 7 per cent. 

The union will recommend 
rejection to meetings at 
Ellesmere Port, Luton, and 
Dunstable on Monday. They 
face a choice between going 
ahead with the all-out strike 
threatened for next week, and 
making one last effort to 
persuade the company f5 offer 
a conventional deal Worth S per 
cent over 12 months. 

The new offer gives a 6.5 per 
cent rise between September 12 
and mid-November, rising to 
S per cent for the 12 months 
until mid-November 1084. It 
would raise basic weekly wages 
to between £13L43 ariff £102.86. 


Brazil 


Continued from Page 1 


use force" with its creditors, 
if they were too pressing. 

The minister said that thB 
creditors' desire to receive 
prompt service of their loans, 
while expressing unwillingness 
to purchase Brazilian exports, 
was "impossible." 


During the past three years, 
he went on, average per capita 
income in Brazil had dropped 
by about 6 per cent. He hoped, 
though, that Brazilian economic 
growth would resume next 
year. 


flecked crew, whose efforts 
have been such that Band 
■will probably dedicate a 
brewery to them. 

Australia’s hero is Ben Lexcen, 
the yacht’s designer, of whom 
Bond says : “ I know that Ben 
did not have a degree from 
some fancy university, but let 
us face it : the bloke is a 
genius. He is completely 
self-taught. He is now the 
most educated naval architect 
in the world.” 

Lexren is similarly impressed 
with Bond, rating him as a 
“pretty gutsy guy" for his 
decision to support Lexcen's 
radical delta-winged keel 
design, which sparked “ keel- 
gate ” and provoked byzan- 
tine manoeuvring; by the 
NYYC. 

“It is boots and all with that 
bloke.” said Lexceo of Bond. 
In crumpled blue shorts and 
faded green tee-shirt, with a 
chunky black stopwarch 

damped to his wrist, Lexren 
looms large wherever he 
goes. 

He spent his childhood in the 
steel town of Newcastle, . on 
the New South Wales coast, 
■was reared by his grand- 
father. began school at 11, 
and left at 14. 

Although he views Australia n 
as a next-generation '12-metre, 
It is understood that he has 
peered at least one step 
beyond. At one stage lie 
toyed with the notion of 
attaching small fibre-glass 
wings to Australia IPs mast- 
head. The wings might have 
improved the roaiinsails lift 
by up to 1 per cent. 

Before the challenge found 
start ed, Lexcen warned bis 
countrymen that Australia n 
was not the threat to the 
“whingeing yanks” that the 
wbingeing yanks thought it 
was. He said tiie Americans 
handled their boat better 
than the Australians.. 

On the other hand: “If we don’t 
win this time, no one can 
win the bloody thing." He'd 
like nothing better than to 
win the “ally old mug," take 
it from Ne.w York, and roll 
it flat with a steamroller- 
then it would be the Perth 
plate. . 


By Paul Taylor In New York 
RCA, the U.S. broadcasting, 
publishing and electronics 
group, said yesterday that it was 
negotiating sale of its CIT 
Financial Sen. ices subsidiary. 

RCA declined yesterday to 
specify the asking price or 
identify the prospective pur 
chaser For CIT. one of its most 
profitable businesses. 

But Manufacturers Hanover, 
the fourth largest banking 
group in the U.S„ said later it 
was planning to pay $1.5bu for 
the unit. 

RCA’s brief announcement 
that it was “ in discussions 
with respect to the sale of CIT 
Financial ” came as a surprise 
despite that the fact that RCA's 
share price has risen sharply 
on the New York stock ex- 
change in recent days. 

The RCA stock gained Sit 
to S30£ on Thursday, with 
analysts noting that one large 
investor had further raised its 
stake in RCA's preferred stock. 
Yesterday RCA was listed 
among the most active stocks 
in early trading, and gained a 
further 50 cents after the 
announcement. 

The sale of CTT Financial 
would mark a major change 
in strategy for RCA and for 
Mr Thornton Bradshaw, RCA’s 
chairman and chief executive. 

Earlier this year, after 
announcing that CIT had had 
“ its best -ever year " in 19S2, 
“with both the financing and 
insurance operations contribut 
ing to RCA's record earnings," 
Mr Bradshaw firmly denied that 
the unit was up for sale. 

CIT. which has a wide range 
of industrial, commercial and 
consumer financing activities as 
well as extensive insurance 
interests, had revenues of 
Sl.lhn and pre-tax profits of 
8191.5m. compared with $168.3m 
in the previous year. 

KCA bought CIT Financial 
in June 1980 for S1.4bn as part 
of a diversification drive. But 
the acquisition, together with 
the purchase of Hertz, the 
rental car agency, initially 
proved less successful than 
expected because of the impact 
of rising interest rates ami the 
strain placed on RCA's balance- 
sheet. 

In an effort to reduce the 
burden of long-term debt 
servicing charges RCA put 
Hertz up for sale 18 months 
ago. But last month the com- 
pany announced lhat it had 
changed its mind because of the 
“promising prospects" .for 
Hertz. 

At the time Hertz was put 
up for sale. Wall Street analysts 
suggested that the asking price 
might be about S750m. CIT 
Financial should sell for con- 
siderably more. 


Weather 


UK TODAY 
MAINLY DRY with some sun- 
shine after early fog. Rain later. 
London, S-E- S.W- Central 
Southern England, S. Wales, 
Channel Islands 
Fog patches with sunny 
periods, cloudy later with a 
little rain. Max. 26C (79F). 

E. Anglia, Midlands, -N. Wales. 
N.Wk Fi. and Central Northern 
England. 

Fog, soon dispersing. Sunny, 
rain in places later. Max. 
22C (72F). 

Lake District. Isle of Man, N.E. 
England. Borders, 5.W. Scot- 
land. N. Ireland. 

Cloudy, some rain at first, 
sunny intervals later. Max. 
16C (61F). 

Rest of Scotland 
Dry, bright intervals. Max. 
15C. 

Outlook : Some Tain in eastern 
England at first, otherwise 
dry after overnight fog. 
Warm. 
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THE LEX COLUMN 


No vacancies 


at the inn 



London’s hotels are still full 
to overflowing after their best 
summer since 1980 and profits 
for the leading operators are 
fast returning to the spectacular 
levels of the late 1970s. In- 
dustry consultants Pannell Kerr 
Forster Associates estimate 
that average 'room occupancy 
rates In London were' already 
up to 89.3 per cent by July, 
from 77.8 per cent a year 
earlier, while official statistics 
confirm that high-spending 
visitors from the U.S. are 
making a big contribution to 
the rising number of tourists 
In the UK. 


Index fell 1.2 to 706.9 



equity is Itself - XT sign, trf the 
: changing - Wholesale 

privatisation Is still a commer- 
cial pipo-drram, For the group 
as a whole^ trading- margins 
would have ro rise by 21 per- 


centage . points . just . for the 
charge, to 


London’s single room tariffs 
were this week reported to 
have risen on average by about 
13 per cent over the 12 months 
to June. But revenues per room 
in the year to July were up 
28.2 per cent, which suggests 
how much more important have 
been higher achieved room 
rates than simple tariff in- 
creases. This is a measure of 
the improved marketing tech- 
niques being used by the major 
chains in' London — and the 
point is heavily underlined by 
the contrasting performance of 
the hotels stranded far away 
from the London boom, in the 
provincial towns and seaside 
resorts of Britain. 
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Improved cash flows and a 
diminished emphasis on sup- 
posed property values have 
meant conspicuously fewer 
bankniptices in the hotel indus- 
try over the 1981-82 recession 
than its predecessor in 1974-75. 
Provincial hotels have been 
having a thin time, nonetheless, 
and the dramatic upturn in the 
London market since March is 
still- passing many of them by. 
There has been- much criticism 
of their widely perceived failure 
to update either product or 
marketing. But the continuing 
impact of the industry’s reces- 
sion is really being felt by the 
smaller independent companies. 
The major publicly quoted hotel 
chains, meanwhile, hare been 
pushing - to develop specialist 
provincial markets— -for con- 
ferences, for example, or week- 
end breaks — and also, increas- 
ingly. to capture a bigger share 
of the London profits. 


at around £60,000 excluding the 
property value of their site, . 

For purchasers in London Hke 
Mount Charlotte or the 
Glen eagles Hotels consortium, 
restrictions on hotels building 
and an envisaged shortage, of 
room capacity by the nud-80s 
has been a compelling entice- 
ment. The performance of the 
hotel companies’ shares has 
certainly corresponded with this 
view. Trusthouse Forte and 
Staltis have underperformed the 
market over the last year and 
joined Queens Moat Houses as 
rather defensive stocks, with 
limited London exposures' xnd 
yields over 443 per cent Com- 
fort Hotels and Mount Charlotte, 
though, are two small companies 
with a dose City following and 
a lot to live up to in the present 
boom. 


BL 


The pursuit of London 
business has coincided with the 
decision by Grand Metropolitan 
to jettison most of its UK hotels 
in favour of international 
expansion. As many as 20 hotels 
have changed hands in Londnn 
this year as a result with ten 
or so sold by Grand Met itself. 
When first class hotel rooms 
earned a £40,000 total price tag 
in 1975, the market was 
regarded as a passing wonder. 
Now luxury rooms are valued 


For ttia first time in four 
years, a . figure in black has 
appeared on a BL revenue 
statement to break up the sea 
of red ink. It Is admittedly 
small — a trading profit of 
£1.3m for the six months to 
June — but still represents a 
remarkable' turnround from the 
trading loss of £61.3m recorded 
in the first half .of last. year. 

The figures even evoked a 
response from . the stock 
market which marked the 
shares down 5p to 72p. At that 
price, BL carries a market 
capitalisation of £2.8bn. Well, 
not quite. The tiny proportion 
of the company not .owned by 
the Government is’ still valued 
at comfortably under £10m and 
even that figure is heavily 
influenced by the- belief, prob- 
ably misguided, that ownership 
of BL shares wiD secure pre- 
ferential access, to any privati- 
sation' bounty. 

Yet the fact that there .is now 
a market. of some kind in BL 


interest charge to be covered. 
The wo rk-f or Cephas now stsbl- 
-Usod and the curve' of -'-rising 
productivity is: probably level- 
ling off, so a return - to at tritm- 
table profits zitust - depend on 
rises in ' volume and prices 
which look most implausible. 

' The BL' statement is as short 
. on detail as ever but, assuming 
that Austin-Rover is only just 
the right side- o£ break-even, the 
£37 txi trading.'- profit in "cars 
suggests thit Uni part and 
Jaguar cfKztf &a floated off as 
soon : as . politicians and mer- 
chant bankera_axe ready. 

.Markets-'..':.';.-.'.- 

-the aoti*blood spurts "league 
achieved final victory yesterday 
when d long - tradition, of 
^tagging was; outlawed. The 
success of the BP sale suggests 
that the tender. Is likely to 
emerge as thtf new orthodoxy. 
Well . before -~the closing date, 
however, City attention was. 
switching to a new fonts of 
excitement, as interest rates in 
the money market moved down 
to the region of 9 per cent 
The authorities have so far 
resisted the downward pressure, 
with the Bank of England tak- 
ing out shortages -through a 
series of sale' and repurchase 
agreements.' With further Short- 
ages next week, the market will 
remain very much in the Bank's 
hands. Meanwhile, the clearing 
banks seem. to have little im- 
mediate incentive to.reduce base 
rates, given Hie fierce competi- 
tion in the personal saving* mar- 
ket. The altrartlnti of holding 
on until the Cunservative con- 
ference next month miisf also 
loom large, now that plans for 
taxing banka have . re-emerged 
as a hot political issue. 

The switch. in emphasis frdm 
worrying about the direction of 
the next move in interest rates 
tn speculating about the timing 
of a reduction is. of course, meat 
and drink to the gilt-cdml mar- 
ket. which is now untapped. 
The success of the Government's 
funding programme suggests 
•that sterling M3 may have come 
hack within the target range in 
banking September, although 
there must stifl he a temptation 
for the authorities tn map up the 
hungrier societies' . excess 
Wquiditv with a short earlv next 
week. Meanwhile, the relation- 
ship between ‘gilt-edged ‘ wifi 
equity yields looks a lot more 
stable, which may allow the two 
markets to forge ahead in tan- 
dem. 
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The Lazard 

Development Capital Fund 


a C 

' WKSiSilcj; 


(Aft approved investment fund under the Business Expansion Scheme) 


AN ATTRACTIVE, AND TAX EFFECTIVE, 
OPPORTUNITY TO INVEST IN UNQUOTED COMPANIES 


The Government now allows full income tax relief for individuals who invest in ordinary 
shares in unquoted companies (£40 t 000 invested by a 75% tax payer will cost only £10.000 
net of tax; over 5 years, even it the value of investments remains unchanged, the return* will 
beover25%p.inetoftax). 


The Lazard Development Capital Fond will invest, on behalf of participants, in 
■unquoted companies selected and monitored by Lazard Brothers & Co., Limited and 
Development Capital Group Limited. The investments wffl be in unquoted companies' 
qualifying under the Business Expansion Sch eme, ” 


It must be recognised that these investments can cany higher risks th™ ftratanent in 
quoted companies. 


Theapplication list is currently open and applications should be 
received by 31st October, 1983. 

The list will dose earlier if fully subscribed. 

To apply 


* 


* No applicants’ che^uril be cashed btfonJlstOctober, 1983. 

be obtained through such persons or direct from: 


wnnwn&^Aa^ofthememomndum’mty- 

The Lazard Development Capital FuncT 


Name — 

JU tiros. 


Postcode- 


Lazard Brothers & On, limited 
21 Moorfields, London EC2P 2HT 

Telephone 01-588 2721 
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